


December 28, 1912.] 


DUN’S REVIEW. 5 





———— 





DUN’S REVIEW 


A Journal of: Finance and Trade 


PUBLISHED ON SATURDAY 


BY 


R. G. DUN & C0.; THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK 














SUBSCRIPTION $2.00 PER YEAR 
EUROPEAN SUBSCRIPTIONS (Including Postage) $3.00 








Entered at the Post Office, at New York, as second class matter. 








CONTENTS 





WEEKLY TRADE REPORTS 
BANK EXCHANGES 
MONEY AND FINANCE . 
DRY GOODS AND WOOLENS 
THE GRAIN MARKETS 
HIDES AND LEATHER......--.-.-..-..- OSOR6 6006 000 cSEebsesnts ceeeesessSesesovere 
THE PITTSBURGH IRON MARKET © 
WHOLESALE QUOTATIONS OF COMMODITIES 
MARKET FOR COTTON 

THE STOCK AND BOND MARKETS 
STOCK QUOTATIONS 

BANKING NEWS 









































THE WEEK 





The notable development at the close of the year is the 
tremendous expansion in exports, which are breaking all 
previous records, the movement from the port of New 
York for the latest week amounting to $26,376,000— 
$4 136,000 larger than in 1911, $17,175,000 larger than in 
1910, and $6,007,000 in excess of imports. This expansion 
in exports is due to the increased foreign demand for the 
products of the soil and the mills; it is not accompanied 
by a decline in imports, which as a matter of fact are 
about $4,000,000 greater than in the two preceding years. 
There is some slowing down of domestic operations in the 
closing weeks of the year, as is usual, due to necessary 
readjustments and taking of stock, yet the current statis- 
tics of business continue almost as noteworthy as those 
of foreign commerce. Bank clearings (about the best 
measure of activity available) increased this week 11.9 
per cent. as compared with 1911 and 17.8 per cent. as com- 
pared with 1910, and railroad gross earnings for the first 
half of December gained 3.8 per cent. The problem of 
the railroads is not so much how to get new traffic as how 
to provide means with which to secure additional terminals 
and cars to carry the great traffic pressing upon the trans- 
portation lines. Retail holiday trade was of imposing pro- 
portions, and this exhibition of buying power on the part 


of the people, as the result of agricultural fruitfulness 


and of fully employed and highly paid labor, has a favor- 
able effect on wholesale trade and on industrial lines. In 
the dry goods departments conditions at the close of the 
year are very satisfactory, both for cottons and woolens. 
Mills have large orders running months ahead, and job- 
bers, who have experienced the customary slackening at 
this season, are anticipating a large increase in demand. 
In the iron and steel trade the chief feature is the contin- 
ued heavy purchases by the railroads. 
holiday suspensions of work this year than.is usual, owing 
to the insistence of demand. Coke is very firm, due to 
the inadequacy of supplies to meet the extraordinary move- 
‘ment. New England shoe factories are working on full 
tiie with present orders, but new business is seasonably 
dull. The decline in hides is having a weakening effect 
‘upon leather. The grain and cotton markets show con- 


_ There.are shorter . 


settee 


tinued large domestic movement and exports. Interest in 
the financial markets is still keen as to the result of the 
Balkan peace negotiations in London, but a holiday- _ 
ness generally prevails. - 

The pressure of business in iron and steel is diene. 


strated by the fact that the holiday shutdown will be mueh 


shorter than usual this year. As has been said, the rail- 
road buying is still surprisingly brisk, and the readiness 
with which premiums are paid for prompt deliveries of 
finished material continues a striking feature. One of the 
prominent transporting companies is out with an inquiry 
for an additional 12,000 cars, and other forms of equipment 
are also included in the current demand. Heavy purchas- 
ing of billets is noted in eastern territory, and the mini- 
mum for open hearth and. Bessemer billets remains at $28, 
Pittsburgh. Steel bars, shapes and plates are teing taken 
freely for the first half of 1913 and in some cases $1.50 
and $1.60 is asked, Pig iron has quieted down, with small 
lots of Bessemer selling at $17.50, Valley, while basic 
rules at $16.25 and $16.50. Additional furnaces are going 
into blast. 

The favorable influence of the unusually large holiday 
trade is very strongly felt in the jobbing markets and at 
the close prices of piece goods are at the top level of the 
year, while the mills generally are well sold up for the next 
few months. Brown goods are so well sold ahead that 
agents find no difficulty in holding prices at the top, while 
prints are quiet, but firm, with prospects that any increase 
in demand will be followed by advances. Napped cottons 
for next fall are being ordered, but prices will not be fixed 
on leading lines until the middle of next month. In wool- 


ens and worsteds business already done on staple men’s 


wear for fall, 1913, has exceeded expectations, demand 
being unchecked by advances that ranged from 2%c. to 
12%c. per yard. The mills have large orders ahead, but 
deliveries are difficult, owing to restricted production at mill 
centers. There is an improved demand for silks. The 
cotton and wool yarn markets hold very firm. 

New England manufacturers are still very busy ship- 
ping orders in footwear already booked. Concessions in 
leather are mainly on stocks that sellers were desirous 


of cleaning up prior to inventories, but the tendency of 


prices is downward. No transactions of any account are 
reported in Chicago packer hides and prices of these are 
purely nominal, but some idea of the position of the packer 
cowhide market is given by a clearance transaction at New 
York of between 6,000 and 7,000 smaller outside all-weight 
cows, November-December salting, at 14%4c. against pre- 
vious sales of October salting (which are of better quality) 
made a while ago at 16%c. Foreign hides are steadier 
than heretofore and the declining tendency noted a week 
ago appears to be checked. European tanners have entered 
the market for dry River Plate hides and are estimated to 
have purchased over 100,000 Buenos Ayres at only slightly 
under the price that was asked for the last offerings here. 

There was a firm undertone in cotton as a result of cov- 
ering by shorts, but bearish sentiment is becoming more 
apparent: Current supplies are unprecedented, exports 
are large and the spot situation continues to show decided 
strength. Significant developments were again lacking in 
wheat, trading being light and fluctuations unimportant. 
Western receipts of wheat this week of 8,242,000 bushels 
compared with 2,938,789 a year ago, while exports from 
all ports of the United States, flour included, were 4,722,- 
126 bushels against 2,282,622 in 1911. Corn ruled steady 
at the start, but became heavy later because of large coun- 
try offerings and a poor cash demand. Arrivals of that 
cereal at primary points this week of 7,016,000 bushels con- 
trasted with 2,100,993 last year, and Atlantic Coast ship- 
ments were only 488,000 bushels against 1,001,280 in 1911. 

Liabilities of commercial failures, so far reported for 
December, amount to $13,274,569, of which $4,842,217 are 
in manufacturing, $7,052,835 in trading and $1,379,517 in 
other commercial lines. Failures this week numbered 265 
in the United States against 281 last year, and 25 in Can- 
ada compared with 39 a year ago. 











DUN’S REVIEW. 





{December 28, 1913; 








WEEKLY TRADE REPORTS 


BOSTON.—AIl but retail merchants were affected vy 
the holiday dulness, the volume of trading in the jobbing 
district being comparatively light. With the continuance 
of wintry weather, however, jobbers expect a fairly good 
post-Christmas trade, with every prospect of successful 
clearance sales, as the demand for all sorts of seasonable 
fabrics, both cotton and woolen, seems by no means satis- 
fied. Buying of spring goods through the holiday week has 
slackened, but the demand is strong and activity is expected 
to continue into the new year. Values are stiffly main- 
tained in the cotton goods end of the market. Cotton 
mills are well employed and have enough orders on hand 
to keep going for some months, with excellent prospects 
beyond. Active ordering of heavyweight woolen fabrics 
for the season of 1913 has not set in, but the openings thus 
far indicate that the demand will be very large. The mills 
are being pushed for early deliveries of spring fabrics and 
are running full time. The knit goods market continues 
strong, mills being in a position to dictate terms to suit 
themselves. About all lines of knit goods are active— 
underwear, hosiery, sweaters and specialties. The foot- 
wear market is still active, orders being sufficient to keep 
factories going on a full-time basis, but the orders lack 
size and manufacturers cannot make calculations very 
far into the future. The leather market continues 
unchanged from last week, there being a steady demand at 
uncha@hged prices, with very little surplus stock on the 
market. The wool market is dull, but prices are firm, deal- 
ers holding to the opinion that manufacturers will soon 
need wool badly enough to pay more for it than current 
prices. The market for about everything in the building 
material line produced from lumber is flat, orders being 
for small lots for immediate delivery. The great majority 
of northern mills are closed down and production is about 
in proportion to demand. Building operations are at a 
minimum just now and no real activity in building materi- 
als is looked for until some weeks later. The coal situa- 
tion is easier, the holding off of cold weather having helped 
matters considerably. The local money market is quiet, 
but firm. Call money rules at 7 per cent., time loans at 
6 to 7 per cent. and commercial paper at 6 to 6% per cent. 


PHILADELPHIA.—Wholesale business is rather quiet, 
as usual at this period, but retail trade has been in very 
satisfactory volume, especially in holiday merchandise. 
Quiet conditions now prevail with jobbers of dry goods, 
hosiery, underwear and notions, as many houses are now 
taking stock, but sales of millinery are fair for the sea- 
son. Manufacturers of men’s and boys’ clothing, cloaks 
and suits, shirt waists and wash dresses find business quiet, 
but all of them are looking forward to an active spring. 
Leather continues firm and in brisk demand, with supplies 
on hand only moderate, while glazed kid is still selling in 
satisfactory volume. Sales by shoe dealers are not bet- 
ter than fair, but the recent storm has largely increased 
the demand for rubbers and heavy footwear. The wool 
market remains very firm in response to the improved 
demand for the finished goods. In some instances the mills 
are working overtime, and while dealers in yarns report 
rather quiet conditions, they are attributed mostly to the 
closing of books for the taking of inventories. 

Iron and steel are still very active, with much difficulty 
experienced by buyers in obtaining prompt deliveries, and 
while production is very large, there is a corresponding 
increase in needs of consumers. New business in pig iron 
shows a slight falling off, but prices are very firm. Manu- 
facturers of hardware are busy and the volume of business 
as a whole compares favorably with that of a year ago. 
Conditions in coal are satisfactory, demand being well 
maintained, with very little surplus stock. Lumber is 
active at wholesale, with some grades high in price and 
advancing. Cement is quiet, but the chemical market is 
fairly active and further improvement is shown in the 
movement of paper and stationery. Business in paints, 
painters’ supplies and wallpaper is in more moderate vol- 








ume, as usual at this period, but orders already taken for 
next season are very satisfactory. The wholesale liquor 
market shows little or no change, but domestic leaf tobacco 
is in good request, especially Pennsylvania and Connecticut 
grades. The situation in the local wholesale grocery mar- 
ket displays the usual quiet conditions of the end of the 
year, but holiday business was extremely good and prices 
remain very firm. Money is firm, with 6 per cent. quoted 
for call and the same for time loans and commercial paper. 

PITTSBURGH.—tThe close of the year finds business in 
all departments much improved and manufacturing estab- 
lishments very busy. Holiday trade has exceeded expec- 
tations, although the weather interfered with the demand 
for wearing apparel. Jobbing trade is seasonably quiet, 
but prospects are for a good spring business. Lumber 
has been active, with prices advancing and the heavier 
grades especially firm. In the window glass trade heavy 
orders are the most prominent feature and factory ship- 
ments are at a rapid rate. The fuel market continues to 
show strength and run-of-mine coal is quoted at the mini- 
mum of $1.50 at mines. 


BALTIMORE.—While activity in wholesale lines was 
interrupted, as usual, by the holiday season, the amount 
of orders received compares very favorably with previous 
records. Salesmen coming in from the road report condi- 
tions more favorable than for some time past, especially 
in the South, where crops of cotton and tobacco have been 
good and prices received for the same liberal. Manufac- 
turers of men’s clothing have substantial orders in hand 
for spring delivery and are preparing for a heavy season, 
anticipating a considerable amount of additional business 
after the first of the year. Jobbing trade in dry goods 
and notions, which has been slow, has improved materially, 
the good prices received for cotton having benefited busi- 
ness in the South, except in a few sections where short 
crops have unfavorably affected collections. Boot and shoe 
dealers at wholesale are well supplied with orders and col- 
lections as a rule have been very satisfactory. The season 
in millinery has been exceptionally good and jobbing houses 
and manufacturers have done a prosperous business. 
Trade in fertilizers is quiet, owing to unfavorable weather, 
and no material improvement is expected until the opening 
of the regular spring season. Competition and consequent 
cutting of prices have reduced profits. Holiday trade has 
been very large and collections are exceptionally good. 

RICHMOND.—Owing to the holiday season, but little 
activity is noted in wholesale trade, most houses now being 
in the midst of inventories. The local leaf tobacco mar- 
ket closed with favorable conditions prevailing, a quantity 
of the better grade of the leaf having been offered to buy- 
ers, and this was in demand at good prices. Dealers antici- 
pate good business when the warehouses reopen in Janu- 
ary. Collections have improved materially and local manu- 
facturers and wholesalers look forward to the opening up 
of a good trade after the holidays. 

LOUISVILLE.—General conditions at the close of the 
year are very satisfactory, many houses claiming to have 
established a new record as regards their volume of trade, 


and there is a general belief that equally favorable results. 


will be obtained during the coming year. Dry goods con- 
tinue in active demand and sales of drugs show a notable 
increase, while in paints and oils the volume of business 
is much larger than a year ago: In clothing orders are 
coming in freely and the outlook for the future is very 
encouraging. Queensware and glassware have been in 
excellent demand and hardware houses have done well, 
but roofing and building supply concerns say that there 
is now the general slowing down usual at this season. A 
large trade has been done in electrical supplies and the 
movement of whiskey at wholesale has been very heavy. 
CINCINNATI.—Retail trade is well maintained— in holi- 
day goods being especially active—but wholesale business 
is generally quiet, although in dry goods there has been'a 
brisk demand for holiday articles. A good volume of 
orders for spring goods has also been placed and consider- 
able requests for immediate reassortments have been filled. 
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Activity in the boot and shoe trade is much more pro- 
nounced and the outlook is encouraging, while similar con- 
ditions prevail with manufacturers of ready-made clothing. 
Dealers in paper and stationery are doing a good trade and 
the movement of Christmas specialties has been very satis- 
factory. Flour is quiet, but prices are maintained, and 
while the movement of whiskey at wholesale is only moder- 
ate, the market is firm. Building operations are active and 
lumber is in good demand. The pig iron market is quiet, 
with business mostly in immediate deliveries and prices 
unchanged. 


CHICAGO.—Christmas trade rose to new high record 
volume, the liberal buying generally strikingly attesting 
the prosperous conditions throughout commerce and agri- 
culture, and the absorption has produced an unusual deple- 


tion of merchandise stocks. Jobbers received urgent calls 
for immediate shipment to various outside points. Whole- 
sale dealings, however, have mostly lapsed into the year- 
end quiet. Results as a whole indicate gratifying returns 
on notably increased sales for the year and collections 
are now unusually good for the country. Visiting buyers 
made considerable selections of spring and summer fabrics, 
particularly those lines of textiles which have become diffi- 
cult to obtain and may advance in cost. There was also 
good demand for footwear, clothing and house utensils. 
There are unusually heavy crop marketings for this 
period of the year and gratifying progress of the grow- 
ing winter wheat and rye, the weather up to this time 
having been entirely favorable. Movements of commodities 
again make an unusually good showing and transporta- 


tion returns reflect greatly expanded freight traffic. Manu-. 


facturing will undergo little interruption from the holidays. 
New demands maintain encouraging outlook in iron and 
steel and allied interests, and there is a strengthening tone 
in general machinery, brass, leather and wood working. The 
building and construction activities are rushed ahead and 
the absorption of supplies continues remarkably expanded. 
The markets for raw materials exhibit firmness in values 
and rapid absorption of mine and forest outputs. Money 
is quite firm at 6 to 6% per cent. for choice commercial 
paper. New building, $974,900 in value, compares with 
$734,300 a year ago. Real estate sales aggregated $2,045,- 
794 against $2,132,825 in 1911. 

Dealings in the breadstuffs, live meats and hog products 
show the recession usual with the close of the year. Total 
movement of grain at this port, 10,850,000 bushels, com- 
pares with 9,104,000 bushels last week and 5,073,650 bush- 
els in 1911. Compared with 1911 increases appear in 
receipts 180.1 per cent. and shipments 47.2 per cent. Flour 
receipts were 200,000 barrels against 161,000 barrels last 
week and 94,407 barrels a year ago, while shipments were 
97,000 barrels against 106,000 barrels last week and 
62,229 barrels in 1911. Aggregate receipts of cattle, hogs 
and sheep, 259,349 head, compare with 416,497 head last 
week and 235,625 head a year ago. Hides received, 3,409,- 
000 pounds, compare with 3,166,000 pounds last week and 
2,946,000 pounds last year. Wool receipts were 161,000 
pounds against 230,000 pounds last week and 280,700 
pounds in 1911. Lumber receipts, 46,411,000 feet, compare 
with 57,094,000 feet last week and 26,116,000 feet last 
year, Other receipts increased in flour, wheat, corn, oats, 
rye, barley, seeds, broom corn, dressed beef, lard, cheese, 
butter, eggs, cattle, hogs and sheep, and decreased in pork. 
Compared with the closings a week ago cash prices are 
unchanged in flour, but higher in oats, 4c. a bushel; corn, 
%c.; wheat, 5c.; hogs, 5c. a hundredweight, and sheep, 
35c.; and lower in choice cattle, 10c. a hundredweight; ribs, 
12%c.; lard, 20c. a tierce, and pork, 25c. a barrel. 

CLEVELAND.—Business in practically all lines con- 
tinues active. During the Christmas holiday week there 


has been a very large amount of holiday merchandise 
moved and it is believed that retail sales are in excess of 
those for the corresponding period of a year ago. In whole- 
sale departments there are but few traveling men on the 
road and inventory-taking is under way. It is expected 





that retail merchants will shortly inaugurate their clear- 
ance sales of holiday merchandise. Iron and steel manu- 
facturers continue quite busy, but there has been some 
scarcity of labor. Holiday foodstuffs, including poultry, 
are in good demand and prices keep up. Banks report 
deposits about normal and collections fair. 


ST. PAUL.—Virtually all salesmen have returned from 
their territories and wholesale business is confined mainly 
to mail order and house trade. With the year practically 
ended increased business during the last six months was 
of such proportion that in all lines substantial increases 
in sales will be shown over 1911. Weather conditions have 
been good and the holiday retail trade has been steady and 
in large volume. 

MINNEAPOLIS. — Jobbing houses are taking inven- 
tories, but there are the usual filling-in orders. The year is 
closing with excellent promise for the coming six months. 
Retail trade has been very good and has taxed the capacity 
of the stores. Money continues to show improvement and 
collections are keeping up very well. 


ST. LOUIS.—Holiday festivities have supplanted busi- 
ness in a great measure among the jobbers and manufac- 
turers and the volume of business transacted is of small 


proportions, but is entirely up to expectations at this par- 
ticular time. The retail trade has been extremely active 
and was greatly helped by the clear and seasonable weather 
that prevailed, which made shopping a delight. Many of 
the manufacturing establishments have shut down, but are 
to open up again immediately after New Year’s day, as 
there are plenty of orders ahead in all lines of manufac- 
ture. Business in the paper and stationery trade has slack- 
ened up a little, which let-up is temporary, however. Col- 
lections are fair to good. Grain trade is somewhat quiet. 
Flour is in better demand and prices have firmed up some- 
what. Shipments were 88,160 barrels. Spot cotton is 
active and steady. Pig lead and spelter are somewhat 
slow at weaker prices. Cattle offerings were liberal and 
prices lower, while hogs are steady and sheep higher. 
Lumber receipts are moderate, with good stock in demand 
at steady prices. Money is in liberal demand at 5% to 6 
per cent. “ 

KANSAS CITY.—General prosperity prevails through- 
out this section and bankers and dealers in all lines report 
a very satisfactory business, with flattering prospects 
ahead. The Christmas spirit was manifest here in a most 
liberal manner. Implement dealers are expecting a very 
large attendance during convention week, early in Janu- 
ary. The locating of a large distributing warehouse here 
by a leading implement manufacturing company is a great 
stimulus to that market. Kansas City mills made 41,000 
barrels of flour last week, nearly twice as much as same 
week a year ago. The live stock market is fairly active. 
Collections are reported fair and a sharp demand for 
money stiffens rates to some extent. 

SAN FRANCISCO.—Christmas trade is in excess of 
any previous year, fair weather favoring shoppers. Rain- 
fall in San Francisco so far is over 5 inches and in the 
northern part of the State 8 inches. Imports from for- 
eign sources at San Francisco for November were nearly 
$5,000,000, an increase of $500,000 over the corresponding 
month in the previous two years. China and Japan con- 
tribute more than one-half. The chief item from these 
countries is raw silk, which is in transit for eastern fac- 
tories. Imports for December will swell the total for the 
year to over $64,000,000, an increase of $7,000,000 over 
the previous year—the best record up to that time. 
Twenty-four California oil companies paid $573,448 in divi- 
dends in November. The product from the oil wells of the 
State for that month was about 8,000,000 barrels and for 
the first ten months over 74,000,000 barrels. Consumption 
is keeping close pace with production, the amount on stor- 
age on the 1st of November being 46,966,400 barrels, an 
increase of only 5,300,000 barrels over the total on Janu- 
ary 1. The celery crop in San Joaquin County this year 
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netted $500,000. It is estimated that the California dried 
fruit for the year will be 239,000 tons, an increase of 41,000 
tons over last year—the gain in raisins being 20,000 tons. 

PORTLAND, Ore.— Holiday trade at retail has 
exceeded in volume that of any previous season, but in 
other retail lines business has been quiet. Jobbing opera- 
tions have slowed down, as is usual in the last fortnight of 
the year. The Oriental demand for flour has revived in a 
satisfactory manner and promises to be large in the next 
few months. Farmers are expecting higher prices for 
wheat in the spring and are offering grain sparingly. 
Exnorts of barley for the season to date are larger than 
the total shipments of any previous year. Active hop buy- 
ing for export and for eastern speculative account has 
brought the unsold supply under 10,000 bales and has 
lifted prices to the level that prevailed at the opening of 
the season. The foreign demand for lumber shows no 
sign of abatement and coastwise shipments continue heavy. 
Prices are firmly maintained. Hides, following the declines 
in the East, are nearly 2c. lower than on the first of the 
month and dealers here are unable to make sales in the 
eastern markets. Sheep on the ranges are wintering well. 
In building operations are generally being postponed until 
after the first of the year. 





TRADE CONDITIONS IN CANADA 


MONTREAL.—In a general business way the week has 
been without special feature. In wholesale trade there has 





been a period of marking time and among manufacturers 
there are some preparations for the usul yearly clean-up. 
Retail Christmas shopping has been very active and large 
sales will continue for several days yet, as our French- 
Canadian citizens do most of their gift-giving on’ New 
Year’s. Recent receipts of cattle, hogs, poultry and eggs 
have been light and high prices prevail. For all lines of 
cured meats there is an active demand. The money mar- 
ket is as firm as ever. 


TORONTO.—A large Christmas trade has been done by 
all merchants. There are no complaints heard in any line 
and a most satisfactory business for the year is reported. 
Some of the wholesale dry goods people report a larger 


trade than ever before, with good profits. Trade in staples 
is quiet, as usual for the season of the year. Prices gener- 
ally are firm and prospects for the spring turnover most 
encouraging. Payments are up to the average, with mer- 
chants in some cases reporting them better than expected. 
A large and satisfactory trade has been done by the gro- 
cery houses. In hardware and metals sales have been good. 
Prices of metals are firm and building materials are in 
active request. Leather is quiet and firm at the top prices 
of the year. The hides coming forward are not as good as 
dealers could wish and supplies of choice stock are com- 
paratively small. The grain trade has been very quiet dur- 
ing the past week. Ontario wheat is very scarce and firm, 
although the demand is by no means good. Manitoba 
wheat is also firm. Oats are dull and steady. Rye is 
dull, with little or no demand from maltsters. Provisions 
are in moderate request, with no changes in price. Hogs 
are firm. 


WINNIPEG.—Grain receipts continue large, although 
the height of the movement has passed. Money is more 
plentiful, but collections remain only fair. It is expected 
that numerous accounts in the country lumber and imple- 
ment trade will have to be carried over, but there is no 
disposition to discriminate against new business, and early 
and satisfactory spring settlements are anticipated. Busi- 
hess in staples is up to expectations and more seasonable 
weather has benefited retail lines. Hardware and build- 
ing materials are still unusually active, as new building 
continues on an extensive scale. Calgary reports that 
business, especially in holiday lines, is in large volume and 
building still decidedly active. Collections are fair and 
money is in unusual demand. 








BANK EXCHANGES 





Remarkably well sustained improvement over the two preceding 
years continues to be the leading feature in bank clearings, the 
total this week at all leading cities in the United States aggregating 
$2,571,978,105, a gain of 11.9 per cent. as compared with the same 


week last year and of 17.8 per cent. compared with the correspond- 
ing week in 1910. The increases of 12.9 per cent. over last year 
and of 19.5 per cent. over two years ago, which appear at New York 
this week, are especially notable because of the exceptional quiet- 
ness which prevailed in the leading speculative markets as com- 
pared with the corresponding weeks in 1911 and 1910, and thus 
affording unusually convincing testimony as to the very large vol- 
ume of current transactions in ordinary commercial and industrial 
channels. The total of the outside cities also makes a very favor- 
able exhibit, with increases of 10.1 per cent. and 15.1 per cent., 
respectively, as compared with both years, although Boston again . 
reports a slight contraction in comparison with last year and New 
Orleans with two years ago. Aside from these the returns from all 
cities show substantial expansion, with especially pronounced gains 
over one or both years at Philadelphia, Baltimore, Pittsburgh, 
Cleveland, Chicago, Minneapolis, St. Louis, Kansas City and San 
Francisco, indicating that the improved conditions which prevail 
at the leading center are duplicated at practically all the most 
important cities of the country. Figures for the week and average 
daily bank exchanges for the year to date are given below for three 
years: 









































Five Days. Five Be ¥ Per Five Days. Per 
ec. 26,1412. Dec. 28,1 Cent. -Dec. 29,1910. Cent. 
Boston ......-.. #133,066,981 $133, 071, 243 — 8.6 $129,518,128 + 2.7 
Philadelphia... 142,700,742 183,763.) + 6.7 124,424,816 +14.7 
Baltimore ..... 34,379,457 28, 88 708 + i8.3 28,372,919 +21.2 
Pittsburgh... 53,473,897 45,772,619 +168 43,355, 721 +23.3 
Cincinnati .... 25,072,300 21,293,000 +17.8 21,507,800 +16.6 
Cleveland . 21,840,660 19,074,920 + 9.3 17 6 72,0456 +17.9 
Chicago ...... 269,141,138 139 939,660 412.2 25'339,723 419.4 
Minneapolis .. 25,670,747 19,074,920 +39.3 18 800,770 +36.5 
St. Louis a 72,274,129 65 397,A€55 +10.5 64,329,858 +12.3 
Kansas City .. 51,115,676 42,113,238 +214 45,942,731 +11.3 
Louisville..... 12,839,776 11,999,692 + 7.0 10,939,004 +17.4 
New Orleans . 19,772,368 19.1948 + 3.0 19,885,598 — 0.6 
San Francisco. a4 ‘525, ‘374 $7,788,012 417.8 36,241 617 +22.9 
cabins $904,878,743 $822,466,714 410.1 $786,320, 0,736 +15.1 
New York .... 1,667,104,362 1,477 015 ‘651 +12.9 1,395,480,275 +19.5 
Total all .... $2,571,978,105 $2,299,482,365 +11.9 $2,181,761,011 +17.8 

Average daily: ; 

Dec. todate .. $541,926,000 $¢494,367,000 + 9.6 $466 989,000 +16.0 
November.... 543 277, 000 511,614, 000 + 6.2 496,344,000 + 9.5 
October ......-. 569.864.000 459 ‘211 00 +23.9 474 380,000 +20.1 
3d quarter .... 459,943,000 436.961 ,000 + 56.2 416,579,000 +10.3 
2d quarter.... 498,706,000 455,087.000 + 94 472,935.000 + 5.4 
Pirst quarter . 494,252,000 479.973.000 + 3.2 553,799,000 —10.8 








MONEY AND FINANCE 


A distinct hardening of call money this week was the logical 
outcome of the preparations involved by the extensive year-ead 
settlements, the rate rising to 12 per cent. The interest and divi- 
dend disbursements on January 1 will reach unprecedented pro- 
portions, and, with such important financing in prospect, an advance 


in the price of accommodation was to be expected. Additional rea- 
son for this was found in last Saturday’s returns of the Clearing 
House members, which showed that several of the local institutions 
were below reserve requirements. On the whole, the statement was 
disappointing, since there was only a nominal increase in the actual 
surplus and the total was about $3,000,000 smaller than at the 
same time a year ago. The cash account furnished a surprise by 
revealing a gain of scarcely more than $1,000,000, instead of over 
$7,000,000, as foreshadowed by preliminary estimates. It is the 
rather general impression now that easier monetary conditions will 
prevail around the middle of next month and mercantile demands 
are being restricted because of the belief that more advantageous 
terms can be made later on. In accordance with expectations, the 
close of the year was featured by significant Cevelopments in for- 
eign exchange, quotations for sight drafts declining sharply to the 
basis of about 4.84%, or a full 1c. below last year’s level. A 





further relaxation in London discounts was assigned as one of the 


causes for the depression in sterling, while the flurry in call money 
here naturally accentuated the weakness. Moreover, the offerings 


exceeded the demand, as the last steamer which will arrive on the 


other side in time for the year-end Settlements sailed on Tuesday. 
Consequently, there was an absence of inquiry for sight bills, 
although cable transfers were in good request. On Monday Germany 
secured about $1,000,000 of the new South African gold available 
at London and Berlin was also bidding for January funds in the 
local market. 


Call money ranged from 1% to 12 per cent., with renewals made 


as high as 12 per cent. There was some slight improvement in the 
demand for time accommodation on the basis of 6 per cent. for 
sixty days, 5% to 6 per cent. for ninety days and four months and 
5% to 5% per cent. for five and six months’ facilities. Commercial 
paper is quiet, but steady, at 6 per cent. for the best names. 


Foreign Exchange 


A decidedly sharp break occurred in foreign exchange this week, 
sight drafts falling below 4.84%, or fully 1%4c. under prevailing 
quotations a year ago. The pronounced decline was due mainly 








Z@ewrdacdsaeaere ne 


Al 
532 : 
Silve 
$33, 


Co 
agail 
respc 
agair 
year. 
ing y 
for ¢ 
or m 











December 28, 1912.] 








DUN’S REVIEW. 9 








to an easier tendency in English discount, together with the flurry 
in call money here. The Christmas holidays held business in 
check and, as offerings exceeded the demand, the market for sterling 
was easily depressed. On Monday Germany secured about $1,000,- 
000 of the new South African gold available at London, and Berlin 
was also a bidder for January funds at New York. Owing to the 
holiday at the British capital on Thursday, the governors of the 
Bank of England met on Tuesday and decided to make no change 
in the official discount rate, but the regular publication of the 
weekly statement was delayed. Daily quotations follow: 


Sat. Mon. Tues. Ww Thurs. Fri. 
4.31 4.8125 Cae: knee 4.8055 4.8055 
4.8560 4.8545 Gieae - cess 4.8470 4.8470 
4.8625 4.8625 Ce ata 4.8575 4.8575 
a95 .06 ee a94.81 a94.81 
@5.18% 6.18% ae: Sbebas 18% 5.18%, 





Domestic Exchange 


Rates on New York: Chicago, 30c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium ; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 45c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium ; St. Louis, 25c. premium bid, 30c. asked. 


Silver Bullion 


Total British exports of silver up to December 12, according to 
Pixley & Abell, were £13,143,500 against £9,532,300 in 1911. India 
received £11,469,000 and China £1,674,500, while last year £8,542,000 
went to India and £990,300 to China. Daily closing quotations 


follow : 

Sat. Mon. Tues. Wed. Thurs Fri- 
London Prices, pence...... Be Te ra ae paar ees 28.94 
New York Prices,cents... 62.75 62.25 GaLwe.°  easede 62.50 62.50 


New York Bank Statement 


Disappointment was expressed with regard to last Saturday’s 
returns of the local Clearing House members, there being only a 
nominal increase of $66,450 in the actual surplus. The gain in 
cash scarcely exceeded $1,000,000 against preliminary estimates of 
over $7,700,000 and a small contraction of $535,000 in loans was 
more than offset by an expansion of about $7,850,000 in deposit 
liabilities. The total reserve in excess of legal requirements was 
$8,141,100 on December 21 as compared with $11,138,300 on the 
corresponding date a year ago. The average statement made a 
better showing than the actual report, since there was an improve- 
ment of fully $2,000,000 in the surplus, due to an increase of nearly 
$2,600,000 in cash holdings. The loan account was reduced $3,930,- 
000, but deposits were larger by $1,682,000. The latest average 
total was $7,549,650 against $12,547,300 at the same time in 1911. 
The average statement compares with a year ago as follows: 



























































Week’s changes. Dec. 21, 1912, 
Loans............ ec. $3,930, $1,889,132, 
Deposits......... Ine. 1,682,000 1, 129, 
Oireulation ...... Inc. 95 000 3,894,000 
Specie ........... Inc. 4,064, 298 308, 
Legal tenders ... Dec. 1,470,000 80,578,000 
Total cash ....Tnc. $2,594,000 €378 886,000 $398 ,938 ,000 
Surplus. ....... Inc. 2,084,200 7,549,650 12,547,800 


Actual figures of Clearing House members at the close of last 
week were as follows: Loans, $1,838,790,000, a decrease of $535,- 
000; deposits, $1,648,938,000, an increase of $7,849,000; specie, 
$300,551,000, a gain of $4,025,000; legal tenders, $79,708,000, a 
loss of $2,873,000; circulation, $47,017,000, an increase of $53,000. 
Outside -anks and trust companies report-loans of $566,192,800, 
a decrease of $6,130,500; deposits, $610,948,600, a decrease of 
$2,752,000 ; specie, $60,752,900, a decrease of $445,200; legal ten- 
ders, $8,133,300, a decrease of $194,700. 


Specie Movement 


At this port last week: Silver imports, $261,857 ; exports, $1,663,- 
532; gold imports, $2,805,970; exports, nothing. From January 1: 
Silver imports, $11,090,804; exports, $58,521,817; gold imports, 
$33,012,361 ; exports, $34,409,959. 





Failures This Week 


Commercial failures this week in the United States number 265 
against 353 last week, 356 the preceding week and 281 the cor- 
responding week last year. Failures in Canada this week are 25 
against 47 the previous week and 39 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 









































| Dec. 26, 1912. || Dec. 19, 1912. || Dee. 12,1912. |) Dec. 28, 1911. 
Section. , : 
$5,000 | Total. || g2%yg0| Total] Vet] Total |! O°S5o| Total 
Bast.....<..- 64] 93 |! 75] 185 || 66'| 189 || 76| 129 
South........ 25| 63 || 39| ssi} s2/ 87]| 21| 7% 
West ....-..- 81| 67|| 36| 8si| 40|.-79]| 30] 55 
Pacific ...... 14 42 14 47 12 51 14 22 
B03... 124 | 265 || 154 | 353 || 160| 356 || 141 | 281 
bn cone 25 18 47 18 87 8 39 




















DRY GOODS AND WOOLENS 


The holiday trade was very active and occupied much of the 
attention of jobbers as well as all the attention of retailers. 
Repeat orders on merchandise suitable for gift-giving came for- 
ward later and in larger volume than usual and there was a great 
deal of boxed fabrics distributed, particularly in fancy cotton 
goods. The market on domestics rules very firm, Fruit of the Loom 
4-4 bleached muslins being advanced %e. to 85¢.—the top price 
of the year. Brown goods are so well sold ahead and the produc- 
tion is so much restricted that agents find no difficulty in holding 
prices at the top. The mail order demand from jobbers keeps up 
and prospects for a steady spring distribution are still very bright. 
Prints are quiet and firm and any activity is likely to be followed 
by higher prices, as gray cloths rule above the parity now prevail- 
ing for finished goods. Staple ginghams are. closely sold up and 
dress ginghams are in better demand. Napped cotton goods for 
fall, 1913, are being ordered, but prices will not be fixed on leading 
lines until the middle of next month. Fine and fancy cottons still 
rule quiet, most of the business doing being a cleaning-up of stocks. 
As it is stock- taking time with many distributers and with most 
agents, little in the way of new business is expected at this time 
of the year, yet in most quarters of the market reports are to the 
effect that business has been substantially improved over a year 
ago. In knit goods agencies the trend has been toward restricting 
further purchases, as the question of deliveries on the business in 
hand is becoming serious. 

WOOLENS AND WORSTEDS.—tThe shadow of a strike in the 
manufacturing trades in New York is over the piece goods market 
as the year draws to a close and selling agencies are considerably 
disturbed at the outlook. The mills have large orders ahead and 
manufacturers of men’s wear are looking forward to a steady and 
profitable business if the labor element does not become one of 
serious danger. The initial business already done on men’s wear 
of a staple character for fall, 1913, has been beyond most expecta- 
tions. The advances that were made, ranging from 2c. to 12%e. 
a yard on staples, have not checked advance orders from some of 
the largest clothiers and the large concerns speak very hopefully 
of the future because of the sustained demand, and the only ques- 





- tion outside of New York is the one arising from uncertainty over 


tariff legislation. The reports from abroad indicate another very 
active year in woolens and worsteds and leading agents here think 
that no serious difficulties can arise this year from importations, 
as mills abroad are engaged on orders for other markets that would 
be more profitable than the one here. In dress goods circles some 
large selling egencies are booking orders on plain staples later in 
the year, in some instances serge orders being already booked till 
June. Staples are well sold ahead and there is a feeling in the 
trade that cloakings will be another large factor in fall trade. 
Repeat orders for March delivery are coming in on some lines of 
spring dress fabrics. 

SILKS.—Brocades and charmeuse continue to sell well, while 
lightweight silks for spring are now selling more freely, wash silks 
in particular being very active. 

YARNS.—Cotton yarn markccs hold very firm, with prices at the 
top for the year. Worsted yarns are well under order. Recent 
business has been on novelties for fall. 





The Boston Wool Market 


Boston.—Contrary to expectations by wool dealers, manufac- 
turers show no eagerness to purchase raw material. The convic- 
tion remains unshaken that in spite of seeming indifference, manu- 
facturers must soon be aggressive buyers, but quiet still prevails, 
as dealers are not inclined to stimulate buying by lowering prices. 
In fact, they are even talking of further advances. The goods 
market continues strong in every department, orders for spring 
keeping the mills running at capacity, and all the indications are 
favorable for a good heavyweight business for the fall of 1913. 








EXPORTS OF WOOLENS AND WORSTEDS FROM GREAT 
BRITAIN.—British woolen and worsted tissues exported during 
the six months ended October 31, 1912, were valued: Woolen, 
$36,231,325 ; worsted, $16,459,050. In comparison with the corre- 
sponding six months of 1911 these figures show an increase of 
$4,004,585 in woolen-tissue exports and of $294,565 in the worsted 
shipments. The export trade with Canada, China, Netherlands, 
France, Brazil, Japan and Mexico advanced, but sales to Turkey, 
Egypt, East Indies, Australia, New Zealand, Chile and Germany 
declined. During the year ended October 31, 1912, imports of 
sheeps’ and lambs’ wool into the United Kingdom amounted to 
819,856,538 pounds, of which 346,065,616 pounds were re-exported, 
82,548,970 pounds of the re-exported wool being sent to the 
United States. 


INCREASING TRADE OF BERMUDA.—The United States ships 
more goods into and buys more from Bermuda than all other coun- 
tries combined. Of the total imports for 1911, valued at $2,654,- 
870—a gain of $138,530 over 1910—the United States furnished 
merchandise valued at $1,448,664, a gain of $149,401 over 1910. 
The imports from the United Kingdom amounted to $748,794, and 
from Canada $409,414, a decrease of $20,372 and an increase of 
$3,407 for the two countries, respectively, compared with 1910. 





10 DUN’S REVIEW. 


[December 28, 19132, 








ra . a 





THE GRAIN MARKETS 

This has been another uninteresting week in domestic wheat mar- 
kets, the holiday tending to accentuate the recent dulness. Tra- 
ing was decidedly inactive, there being no disposition to make 
important speculative commitments either on the part of profes- 
sional or outside interests. Consequently, price fluctuations were 
generally narrow. At the start a fair show of firmness was appar- 
ent, but this gave way to a tone of heaviness, as there was only 
a moderate amount of short covering prior to the Christmas 
adjournment. Some surprise was caused by a nominal decrease of 
83,000 bushels in United States visible supplies instead of the 
increase expected. On the other hand, this was not considered of 
special significance since it will no doubt be counterbalanced by a 
readjustment of stocks at various lake points. The European visi- 
ble supply statement disclosed a falling off of 1,720,000 bushels 
against a contraction of over 4,000,000 bushels in the previous 
week and the quantity in sight is now about 5,400,000 bushels 
smaller than at the same time a year ago. Offerings by all surplus 
nations last week were reduced about 700,000 bushels, but the 
shipments were in excess of the world’s theoretical requirements of 
10,000,000 bushels and also surpassed the exports in the corre- 
sponding period of 1911 by a slight margin. It is not possible to 
discern any essential change in the local flour situation and no 
improvement is looked for until after the turn of the year. The 
mills are not making any effort to force business, apparently believ- 
ing that buyers will not delay much longer in replenishing depleted 
supplies. Production at Minneapolis, Milwaukee and Duluth aggre- 
gated 398,585 barrels this week against 403,260 in the preceding 
week and only 303,280 barrels at the same time in 1911, according 
to the Northwestern Miller. At the outset corn was steady, but 
subsequently the market became heavy because of large receipts and 
&@ poor cash demand. 


Daily closings of wheat futures in New York: 





Sat. Mon. Tues. Wed. Thurs. Fri 
Dee. delivery ...... 9545 953, |, See etre 957%, 95% 
May Ot ema 974s 97% _, oe eee 97%. 97% 
Daily closings of wheat futures in Chicago: 
Sat Mon. Tues. Wed. Thurs. Fri 
Dec. delivery ..... 86% 865, SR eens 861g 86 
May ee ee 91 91%, ee: < eteos 917%, 91% 
ee Oe - Sae 874s 88 5g Ses arr 8¥ 885 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thars. Fri 
Dec. delivery ..... 481, 48% ee ae 475, 47% 
May see 48 34 49 Se ere 48% 4X1, 
July Oe i es 49% 49%, RS Ee 493, 49 


The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1911. The total for the 
previous four weeks is also given, with comparative figures for a year 
ago. Receipts'of grain at western cities since July 1 for the last 
six years are appended, with similar figures of export: 























— Wheat- ~ Flour. — — Corn— -—-— 
Western Atiantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
1,648 ,000 779,000 43,000 1,054,000 85 ,000 
1,230,000 361,000 15,000 1,171,000 32,000 
1,845,000 34,000 29,000 1,554,000 66 ,000 
1,400,000 316,000 75,000 1,246 ,000 211,000 




















2,119,000 590,000 29,000 1,991,000 94,000 


- 5,242,000 2,980,000 191 000 7,016,000 8,000 
- 2,938,789 1,319,277 85,7380 2,100,993 1,001,280 
37,976,882 12,301,287 749.995 17,263,661 469 463 

* last year. 19,691,509 6,291,833 437,503 18,891,372 1,194,967 

The total western receipts of wheat for the crop year to date 
are 239,470,307 bushels against 158,638,128 a year ago, 157,803,429 
in 1910, 167,037,419 in 1909, 169,409,334 in 1908 and 115,639,019 
in 1907. ‘Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 81,135,426 bushels com- 
pared with 54,498,021 last year, 39,135,331 in 1910, 58,391,605 in 
1909, 89,673,616 in 1908 and 99,073,442 in 1907. Atlantic exports 
this week were 4,180,633 bushels against 1,479,700 last week and 
1,705,287 a year ago. Pacific exports were 341,133 bushels against 
191,619 last week and 492,335 last year. 

Total western receipts of corn since July 1 are 83,207,773 bushels 
against 81,875,128 a year ago, 94,331,477 in 1910, 65,446,296 in 
1909, 66,310,576 in 1908 and 84,722,796 in 1907. Total Atlantic 
Coast exports of corn for the crop year to date are 2,057,812 bushels 
compared with 9,158,927 last year, 8,025,843 in 1910, 8,414,023 in 
1909, 8,907,583 in 1908 and 20,570,790 in 1907. 

WHEAT MOVEMENT AND SUPPLY. — Some contraction 
appeared in offerings of wheat by all surplus nations last week, 
the combined movement falling to 10,480,000 bushels against 
11,168,000 in the preceding week and 10,394,000 bushels during the 
corresponding period a year ago, according to Broomhall. There 
was a fairly substantial increase in exports from North America, 
which rose from 6,248,000 to 6,704,000 bushels, and India showed 
a gain of nearly as much, whereas more or less decrease was 
reported by every other country. The largest losses were in ship- 
ments from the Danube and Argentina, the declines amounting to 
about 600,000 and 700,000 bushels, respectively, while a moderate 
reduction occurred in the outgo from Russia and Australia. The 
latest statement of the quantity of wheat and flour afloat made a 
Close comparison with the figures for 1911, a further falling off 
of 1,920,000 bushels lowering the total to 29,344,000 bushels, which 
contrasted with 29,288,000 bushels at the same time last year. 
Some surprise was expressed with regard to the nominal loss of 
83,000 bushels in domestic visible supplies because an increase had 








been expected instead. It was pointed out, however, that this will 
no doubt be counterbalanced by a readjustment of stocks at vari- 
ous lake points. The aggregate in sight in the United States on 
December 21, including bonded wheat, was 67,928,000 bushels 
against 71,668,000 bushels a year ago. 

THE CORN TRADE.—Withb all surplus nations offering more 
freely, there was a substantial expansion in world’s exports of 
corn last week, the combined movement rising to 5,551,000 bushels 
against 4,795,000 in the preceding week and 4,344,000 bushels 
during the corresponding period a year ago, according to Broomhall. 
The outgo from Argentina amounted to 4,828,000 bushels as com- 
pared with 4,514,000 in the previous week and none last year, 
while moderate gains were reported by North America, Russia and 
the Danube. Not much change occurred in floating quantities of 
corn, a loss of 434,000 bushels in the amount destined for the 
United Kingdom being offset by a gain of 391,000 bushels in ship- 
ments to the Continent, so that the total was practically unal- 
tered at 26,231,000 bushels. That figure, however, compares with 
only 10,099,000 bushels at the same time in 1911. Notwithstand- 
ing an accumulation of 1,346,000 bushels, visible supplies of corn 
in the United States are smaller than in 1911, 3,790,000 bushels 
contrasting with 4,965,000 in the earlier period. 


Minneapolis Flour Output 


MINNEAPOLIS.—The miils continue to operate at over 80 per 
cent. of capacity and flour sales are surprisingly good. Shipping 
directions on old orders have been placed more freely during the 
past week. Cereals and feed are steady. 


The Chicago Market 


CHICcAGO.—Enormous receipts of corn mainly account for highly 
sustained movements of the principal cereals and the aggregate of 
the latter is seen to be more than double that at this time last 
year. Corn grading is pushed bot day and night and, despite inade- 
quate forces, congestion at the railroad tracks thus far has been 
avoided, but the prospect of still greater corn arrivals in January 
occasions some apprehension as to deliveries on the extensive con- 
tracts maturing through that month. Arrivals of oats and barley 
also are notably large, while those of wheat run steady. Weather 
conditions continued unusually favorable throughout the week and 
crop marketings consequently expanded more than expected. Despite 
these extensive receipts prices disclose surprising firmness and the 
premium for cash No. 2 red winter wheat has advanced to 18c. a 
bushel over the quotation for May delivery. Actual sales, however, 
of the cash article make a very moderate aggregate and there is 
less disposition to buy at present cost on the part of millers. The 
export demand has almost ceased. Cash operations were of fair 
volume in the coarse grains, particularly oats and barley. Opera- 
tions in the futures have shown much evening up of contracts, a 
feature which usually is incident to the close of the year and cus- 
tomary balancing of accounts. Opinions mostly favor the belief 
that very little export business is probable in the early months of 
next year and some expansion of stocks in sight is generally thought 
certain to occur. The domestic consumption has gained slightly on 
the increased purchasing power of the people, but with the unprece- 
dented harvests and the splendid outlook at this time for the grow- 
ing winter wheat and rye there are probabilities of an overabun- 
dance. which, naturally, may force further depreciation in values. 
Millers make little progress in negotiating satisfactory contracts for 
future flour shipments and outputs of the principal mills undergo 
curtailment. Receipts of flour were 105,593 barrels more than a 
year ago and the shipments increased 34,771 barrels. Aggregate 
movements of grain tabulated below, 10,850,000 bushels, are 1,746,- 
000 bushels more than a week ago and exceed those at this time 
last year by 5,776,350 bushels. Aggregate receipts were 1,813,000 
bushels more than a week ago and 4,579,350 bushels greater than a 
year ago. Aggregate shipments were 67,000 bushels less than last 
week and 1,197,000 bushels above those in 1911. Comparison of 
receipts and shipments exhibits excess receipts 3,394,000 bushels. 
Contracts stocks in Chicago decreased in wheat 205,768 bushels, 
and increased in corn 184,982 bushels and oats 16,953 bushels. 
Detailed stocks this and previous weeks follow: 


W heat—busnhels., This week. Previous week. Year ago. 
Poe a 26,191 26,191 70,730 
Cl. Pere ee 1,246,080 1,283,939 880,741 
eB We acess dcuct terns 4,381 5,430 20,552 
a Pe ree eee 345,791 406,836 8,701,702 
No. 1 hard, spring......... 109,278 BEG... 2) eee -_ 
ee ae err 2,804,413 2,904,982 60,874 

ees « veek cue cebeune 4,536,138 4,741,906 9,734,559 
a a ee 325,551 140,569 447,917 
Gate, COMERS... cvcccscece 211,244 194,291 1,234,486 


Stocks in all positions in store decreased in wheat 382,000 bush- 
els and oats 169,000 bushels, and increased in corn 405,000 bushels, 
rye 19,000 bushels and barley 21,000 bushels. Detailed stocks this 
and previous weeks follow : 


Stocks—bushels. This week. Previous week. Year ago. 
WERE 6s ccuee -¢o 0 ceuubenes 8,466,000 8,848,000 15,960,000 
CIOGE os ccceesince sun 6ees coos benee eee 869,000 1,387,000 
rr eceses ccossecee £086,000 2,002,000 8,902,000 
MIO cccenacecessoececsserces 143,000 124,000 100,000 
Barley ..... eeevcevcccoosece 255,000 234,000 201,000 

TORRES. cccecvccecesecve sient, O06 12,077,000 26,550,000 


Total movement of grain at this port, 10,850,000 bushels, com- 
pares with 9,104,000 bushels last week and 5,078,650 bushels in 
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1911. Compared with.1911 increases appear in receipts 180.1 per 
cent. and shipments 47.2 per cent. Detailed movements this and 
previous weeks follow : 


Receipts—bushels. This week. (Previous week. Year ago. 
Wn «4 eb 0.ce es cog Udo end oc 321,000 , 156,900 
Ge cca bcd ema es Oe hedh eds 3,427,000 2,175,000 839,450 
NE bikie. oo te han 660 e O 8 2,424,000 1,875,000 1,108,800 
Ps eek ehh wed wae ae we «e 77,000 44,000 31,000 
DEE O Cuda we de Ha he ChE) wae 873,000 904,000 406,500 
Se a _ 

Rs a0 6 o 0.0 bn. <6 reine é 7,122,000 5,309,000 2,542,650 
Shipments—bushels. This week. Previous week. Year ago. 
WINS 0.0 eb bebe Bale 6 ovkces 463,000 364,000 301,800 
nants hae O06 OE VRS 1,234,000 1,195,000 1,136,900 
uae at eee bade ee kaa O48 1,709,000 2,073,000 996,700 
Dah evel kine deb te 6edaced 35,000 18,000 12,700 
ST b-a 4 wats c wweee Pac ooee 287,000 145,000 82,900 
dn 44 604 iva’ 6b seks 3,728,000 3,795,000 2,531,000 


Flour receipts were 200,000 barrels against 161,000 barrels last 
week and 94,407 barrels a year ago, while shipments were 97,000 
barrels against 106,000 barrels last week and 62,229 barrels in 1911. 
The visible supply statement of grain in the United States, east of 
the Rocky Mountains, exhibits decreases in wheat 84,000 bushels 
and oats 784,000 bushels, and increases in corn 1,346,000 bushels, 
rye 176,000 bushels and barley 124,000 bushels. The principal port 
increases in wheat were: Minneapolis, 1,621,000 bushels; Duluth, 
913,000 bushes] in store and 510,000 bushels afloat; Detroit, afloat, 
256,000 bushels, and Baltimore, 159,000 bushels. Similar wheat 
decreases were: On lakes, 1,116,000 bushels; Detroit, in store, 
459,000 bushels ; Buffalo, 451,000 bushels ; Chicago, 382,000 bushels ; 
Omaha, 204,000 bushels; Kansas City, 135,000 bushels, and New 
York, 114,000 bushels. Similar corn increases were: Chicago, 405,- 
000 bushels ; Omaha, 229,000 bushels ; Baltimore, 169,000 bushels; 
New York, 166,000 bushels, and New Orleans, 109,000 bushels. 
Detailed United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
a 6 hc ds 606 CEP Weewee 61,314,000 61,398,000 67,072,000 
Ce iscrébesaddcivachcavass 3,789,000 2,443,000 4,965,000 
ED «6 bala do's > WK awk oe 8,421,000 9,205,000 19,222,000 
ines oth Mice hed bebe cee 2,047,000 1,871,000 1,442,000 
EE case akecebpe cue naa 2,735,000 3,611,000 3,491,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 4,830,000 bushels, 
oats 907,000 bushels and barley 87,000 bushels. Detailed stocks 
this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WHE da dnote bes ce bbebsac 17,394,000 12,564,000 16,751,000 
CEs bo welddcuéewdés ccedneevn 7,365,000 6,458,000 5,156,000 
ET bab dikes 0a 0 Dah GS hae e 1,884,000 1,797,000 1,841,000 


Provisions remained in rather moderate request and average quo- 
tations again exhibit decline. Aggregate receipts of cattle, hogs and 
sheep, 259,349 head, compare with 416,497 head last week and 
235,625 head a year ago. Cash pork closed at $17.25 a barrel 
against $17.50 a week ago, lard at $10.20 a tierce against $10:40, 
and ribs at 9.87% a hundredweight against $10. Choice cattle 
closed at $9.90 a hundredweight against $10, hogs at $7.50 against 
$7.45 and sheep at $5.35 against $5. Compared with the closings 
a week ago cash prices are unchanged in flour, but higher in oats, 
%c. a bushel; corn, %c.; wheat, 5c.; hogs, 5c. a hundredweight, 
and sheep, 35c.; and lower in choice cattle, 10c. a hundredweight ; 
ribs, 12%c.; lard, 20c. a tierce, and pork, 25c. a barrel. 





THE BUTTER MARKET .—While arrivals were somewhat larger 
in the early part of the week, they were delayed later on by the 
storm and supplies of fine fresh butter were no more liberal than 
before. This, with a somewhat better inquiry for extras, imparted 
considerable strength to that grade and buyers who were particu- 
lar in their selection had to pay fractionally higher prices to 
obtain their needs. This quality brought up to 37%c. and in some 
instances %c. more, but there was plenty of very good firsts to 
be had at 34%4c. to 35%c. There was a fair inquiry for good sec- 
ons around 30c. to 3244c., but in both these and firsts supplies are 
much more than equal to the demand and there is considerable 
accumulation. Not much was done in storage butter, but the 
demand for the fancy grade was steady and prices held with confi- 
dence. The lower qualities, however, were neglected and irregu- 
lar. Process was taken with slightly more freedom than last week, 
especially the better grades, but quotations showed little or no 
change. Factory and packing stock were in very light demand 
and displayed a weakening tendency. Receipts for the week were 
31,943 packages against 30,980 last week, 37,863 the same week 
last year and 28,877 the corresponding week in 1910. 





—— 


THE CHEESE MARKET.—Business was exceptionally quiet this 
week, with quotations practically unchanged. Holders of high 
quality goods display as much confidence as ever and evince no 
disposition to stimulate sales at the expense of concessions. Buy- 
ers continued to purchase in the most hand-to-mouth way and the 
majority of the small transactions reported were in medium, or 
slightly better, quality goods. Skims generally were neglected, with 
prices irregular. Receipts for the week were 7,003 boxes as against 
9,693 last week, 6,105 the same week last year and 8,517 the corre- 
sponding week in 1910, 








HIDES AND LEATHER 


Although domestic packer hides continue in a purely nominal 





. position, owing to the lack of sales, prices on some varieties of 


foreign hides show a slightly steadier tone than heretofore and 
the rapid declines noted a week ago appear to have been checked. 


This steadier tendency is chiefly owing to the fact that European 
tanners entered the market for dry River Plate hides and are esti- 
mated to have purchased fully 100,000 or more Buenos Ayres at 
only slightly under the price that was asked on the last offeritigs 
here. These Buenos Ayres were offered to America at 29c. and the 
best bid that was obtainable in this market was 25c., while the 
European buyers are reported to have made the clearance trans- 
actions at up to 28%c. Following this. further sales of common 
varieties of Latin-American dry hides were made here at unchanged 
prices, including Bogotas and Orinocos at 28c. and Puerto Cabellos 
and Central Americans, etc., at 273¢c. No transactions of any 
account whatever are reported in Chicago packer hides and the 
market is in a purely nominal position. Some idea can be obtained, 
however, of the market on packer cowhides by a clearance transac- 
tion effected in New York of smaller outside packer all-weight cows, 
estimated as amounting to between 6,000 and 7,000 of November- 
December salting, to the end of the year at 14%c., against pre- 
vious sales of these of October salting made a while ago at 16%%e. 
The tendency of the market on domestic country hides continues 
weak, with Chicago and other buffs nominally not quotable over 
14i\4c. to 14%e. 

Reports are current of some weakening in certain varieties of 
leather, but are generally denied by tanners. Concessions are 
reported in some instances where sellers were anxious to clean up 
supplies before stock-taking at the end of the year. Sales are 
reported of union sole leather backs at 39c., tannery run, which 
price is a full cent under what large lots previously brought and 
a 2c. decline from the 4lc., tannery run, price, which was gener- 
ally quoted by tanners as the market price. Some tanners admit 
having made sales at 39c., but state that the leather was not of 
the same quality as the stock quoted at 4ic. One case is cited 
where about two cars of a certain tannage of union cowhide backs 
sold at- 35c., tannery run. This leather never brings as much as 
the regular Chicapo packer cowhide stock, but the price was con- 
siderably under what had been previously talked by about 3c. to 
4c. per pound. No weakness has as yet been discovered in either 
hemlock or oak sole. 

BOOTS AND SHOES.—WwWitb practically all of the salesmen now 
home for Christmas, new business is naturally of a very limited 
character and the entire market partakes of holiday inactivity, 
which will likely rule until after the first of the year. Manufac- 
turers who sell to the wholesale trade are well engaged making 
shipments on previous orders on hand and still have a few weeks’ 
making in reserve. The call has improved for patent leather shoes, 
especially for the women’s wear, and white goods continue to 
receive attention. Orders for spring oxfords contain a large per- 
centage of tans for both women’s and men’s styles and dull calf 


still finds favor. 
The Boston Market 


Boston.—Real winter weather is the greatest need of the shoe 
trade just now. Business persists in holding to low levels, orders 
being enough to keep plants substantially employed, but in too 
small volume ahead to make predictions as to the future. The holi- 
day trade was not up to expectations, but the fact that orders have 
been so sparingly given supports the belief of most manufacturers 
that improvement is due and that it cannot be much longer delayed. 
Leather of all kinds is in steady demand and holds firm. The hide 
market continues quiet and prices are easier. 





The Pittsburgh Iron Market 





PITTSBURGH.—The holiday shutdown this year will be much 
shorter than usual on account of the pressure of business. Pro- 
duction approximates capacity and the market continues to show 
evidence of strength, with quotations firmly held. The minimum 
for open hearth and Bessemer billets remains at $28, Pittsburgh, 
but the scarcity of material is less acute. Pig iron has quieted 
down, with small lots of Bessemer selling at $17.50, Valley, and 
basic iron quoted at $16.25 and $16.50, Valley. Additional furnaces 
are going into blast, but the output is likely to be curtailed by a 
shortage of coke. New business in wire products is satisfactory 
and the recent advance of $1 per ton is well sustaiaed. The regu- 
lar quotations for sheets are $2.25 for black, No. 28, and $3.40 
for galvanized, but on second quarter deliveries several plants are 
advancing quotations $1 per ton. Steel bars, shapes and plates 
are being contracted freely for the first half and in some cases 
$1.50 and $1.60 is asked, but the leading interest continues to 
quote on specified business $1.40 for steel bars and $1.45 for plates 


and shapes. Nuts and bolts have been advanced $1 per ton and 
the discount period shortened from 60 days to 30 days. All fin- 
ished lines are firm, with considerable business in sight. The out- 


put of coke scarcely equals the demand and available tonnages for 
prompt shipment command fancy prices, spot furnace coke being 
quoted $4. and $4.25 at oven, and spot foundry has sold as high 
as $4.50 at oven. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified— Corrected each week to Friday. 
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+ Means advance since last week. 





— Means decline since lest week. 
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THE COTTON MARKET 


General covering of short contracts imparted firmness to cotton 
prior to the holidays, the leading markets not only closing on 
Christmas, but the day following as well. The net advance in 
prices was small, yet the December option attracted attention by 
moving up to about a parity with January for the first time in 
several weeks. Some support was derived from the cables—which 
were better than expected—and it was regarded as significant that 
Liverpool’s spot sales amounted to 10,000 bales on the eve of the 
two-day adjournment. Moreover, the spot situation at the South 
reflected continued strength, although the demand was less active 
than heretofore. But it was short covering more than anything 
else that gave a firm tone to prices, and the fact that the short 
interest is believed to be large indicates that bearish sentiment is 
becoming rather widespread. In not a few quarters the present 
level of quotations is considered illogically high in view of the 
unprecedented stocks and the outlook for a big acreage being planted 
in the spring. The movement of the crop continues heavy, as is 
evidenced by the interior receipts and those at the ports, and some 
people think that the crop is being underestimated and the con- 
sumption overestimated. Furthermore, the copious winter rains, 
which have fallen in Texas, are considered a favorable omen, since 
the chances of that State raising another good crop next year are 
thereby increased. It is too early, however, for new crop pros- 
pects to enter as a factor in the speculative situation. 





SPOT COTTON PRICES. 


Middhing uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York,cents ........... 13.10 13.10 8 Eee Ane a ora 12,10 
New Orleans, Cemts......... 12,27 12.87 EE. ‘witece’ seals. 12.87 

vamnah, cen eadaddneveia 12.62 12.62 EE. weivecens sce eutien 12.62 
Liverpool, pemee ........... 7.09 7.08 aa... wadiowe:.. aheed 7.18 


Latest statistics of supply and movement of American cotton com- 
pare with earlier dates as follows: 








Abroad and Week s 

Ia U.S. Afloat Total] Inerease. 

1912, Dec. 20 ......... 2,168,051 ie * 55,682 5 623,733 61,392 
Se Se | 23,6°9,378 3,068 085 4,694,463 212,544 
| ee «= ER 2,085,999 2,088 382 4,174,391 91,913 
See PS Bk 1,662,608 2,250.9 7 3,913,600 58,742 











From the opening of the crop year to December 20. according to 
statistics compiled by the Financial Chronicle, 8,666,739 bales of 
cotton came into sight against 8,739,004 bales last year and 
7,741,562 bales two years ago. This week port receipts were 
262,514 bales against 347,204 bales a year ago and 302,410 bales in 
1910. Takings by northern spinners for the crop year to Decem- 
ber 20 were 1,135,285 bales compared with 1,007,419 bales last year 
and 1,178,304 bales two years ago. Last week’s exports to Great 
Britain and the Continent were 258,939 bales against 353,038 the 
same week of 1911, while for the crop year 4,918,760 bales compare 
with 4,763,584 in the previous season. 





Foreign Trade Reports 





Foreign commerce at the port of New York for the latest week 
continues in unprecedented volume, exports again touching a new 
high record for a week, with the total considerably in excess of 
the unusually large amount in the same week last year and imports 
well above the aggregate of a year ago. Shipments amounted to 
$26,376,455 as against $22,094,434 the week before, $22,240,550 
the same week last year and $9,200,948 the corresponding week in 
1910, while receipts were $20,369,293 against $20,170,971 the pre- 
ceding week, $16,380,020 last year and $16,517,503 two years ago. 
The countries taking American merchandise in excess of $500,000 
were: Argentine Republic, $1,043,479; Austria, $998,876; British 
Possessions, $2,562,273; Cuba, $1,387,492; England, $3,902,570; 
France, $2,860,049 ; Italy, $1,342,990 ; Germany, $2,165,432; Japan, 
$601,645 ; Mexico, $701,511; Netherlands, $2,729,031, and Russia, 
$661,081. <A sharp falling off in the arrivals of several leading arti- 
cles—among them, aluminum $238,000, cheese $100,000, wool 
$150,000, coffee, $812,000, india rubber $610,000, tobacco $397,000 
and less pronounced decreases in aniline colors, cigars, hemp, 
machinery, macaroni, almonds, sauces and preserves, gunny cloth 
and tea—were somewhat more than offset by gains of $204,000 in 
undressed hides, $250,000 in champagne, $194,000 in copper, $248,- 
000 in tin, $303,000 in antiquities, $400,000 in feathers, $728,000 
in paintings, $372,000 in sugar and more or less expansion in furs, 
walnuts, precious stones, copper ore, platina, cotton, cocoa, jute, 
paper stock and numerous other commodities. In the following 
table are given the exports and imports at the port of New York 
for the latest week for which figures are available; also the total 
for the year to date and similar figures for last year: 





Exports Imports———— 

912. 1911. 1912. 1911. 
Latest w’k reported. $26,376,455 $22,240.550 $20,369,293 $16,380,020 
Previously reported. 813,049,305 734,978,864 961,410,240 831,855,000 





Year to date....$839,425,760 $757,219,414 $981,;779,533 $848,235,020 

Imports of general merchandise for the week ending December 14, 
amounting in value to $100,000, were: Dyewood extracts, $116,695 ; 
furs, $279,410; almonds, $140,319; walnuts, $177,954; sauces and 
preserves, $127,005; precious stones, $509,021; undressed hides, 
$1,282,891; champagne, $323,509; aluminum, $101,057; copper, 
$561,318; copper ore, $111,601; metal goods, $155,675; platina, 








$195,397 ; tin, $698,984; antiquities, $777,777; cotton, $105,964; 
cocoa, $170,368; coffee, $1,751,528; feathers, $493,333; gunny 
cloth $166,613 ; india rubber, $1,510,783; jute, $132,485; paintings, 
$975,905 ; paper stock, $116,974; sugar, $515,766; tea, $136,546; 
tobacco, $212,141. Imports of dry goods for the week ending 
December 21 were $3,111,449 against $3,735,743 the week before 
and $3,253,803 the corresponding week a year ago, of which 
$2,543,213 were entered for consumption this week, $2,984,423 last 
week and $2,799,030 last year. 





THE STOCK AND BOND MARKETS 


The stock market was very quiet this week, transactions falling 
at one period to the smallest total since midsummer of last year. 
In the early trading the tone was rather heavy, but subsequently 
an improving tendency appeared, due largely to the strength of the 
local traction issues. Reading, Union Pacific and United States 
Steel were dealt in moderately, but they were superseded in market 
importance by the group previously mentioned. Of the latter, 
Brooklyn Rapid Transit was the most active and scored the largest 
advance, closely followed by Third Avenue and the Interborough- 
Metropolitan issues. Elsewhere the market was rather devoid of 
feature, except for strength in Pittsburgh Coal and a sharp advance 
in Sears, Roebuck & Co. and heaviness in Chicago Great Western, 
which brought the latter. down to its lowest price of the year. 
United States Rubber was reactionary. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Endin ——Stocks, Shares.— - —— BONDS.- — 
December 27, 1912 “This Week. Last Year. This Week. Last Year. 
GEE. ctedncct codecs Seana = <> eeewle $1,700,500 * Seanad 
BOE ntninnc on'ddeouss SERS ie re ore ee 
I « milose - cheese 119, 460 205, 424 1,270,000 82,360,500 
Pe iscédtenatas >. epee 301.900 at 371 
Thuraday...... weil 97,600 376,475 1,102 500 3.456.500 
Piiwdtccenadedsee 127,300 402,015 1 405. 000 3,041,008 
TE citéadedeneses 1,014,126 1,285,814 6.103.000 $12,729,080 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas cg! are — 


Last Year. Sat. Wed. Thur. 
MOWED scnccdee cece oS 87 101.18 100 03 101 O83 p 100.99 10094 
Industrial ............ 87 79.02 78.76 78.87 ...... 78.78 7845 
Gas and Traction... 108 76 112,50 112.62 113.39 ...... 113.56 113.51 


RAILROAD AND MISCELLANEOUS BONDS.—Similarly to the 
stock division, the feature of interest in the railroad and miscel- 
laneous bond market was the strength of the local traction issues. 
Brooklyn Rapid Transit 4s were the most active and scored the 
sharpest rise, but there was also good buying of the New York 
Railways and Third Avenue issues, although the improvement in 
the latter was only fractional. The convertible group was dull, 
reflecting the general quietude of the share market. United States 
Steel 5s maintained some prominence, but the general run of deal- 
ings was confined to small amounts. 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds .on the New York Stock Exchange included among foreign 
issues Japanese 4%s at 8954 to 89%; Republic of Cuba 5s at 
10156, and Sao Paulo 5s at 97. 





NAVAL STORES MARKET.—Continued heavy receipts at Savan- 
nah for this period of the year resulted in an easier feeling at that 
point, which was reflected in a slight reaction in the prices of 
turpentine in the local market. The lower quotations, however, 
while generally thought to be only temporary, did not stimulate 
demand, business being retarded by the holiday. Sales were con- 
fined to small jobbing lots and manufacturers kept their operations 
down to the minimum. Rosins were in moderate request for cur- 
rent needs and the common and medium grades tended downward. 
Tar and pitch were extremely dull and the few small transactions 
reported were at practically unchanged quotations. Receipts and 
shipments of turpentine and rosins, in barrels, at Savannah, for the 
week and for the season to date, with the comparisons for last year, 
are given below: 


Season Season 

Week 1912. 1911. 
Turpentine, Ps 0 bcs ébevenewve 4,570 192,506 191,915 
re eee 1,114 172,246 152,492 
= ED cn ch oa cebns bata ee 35,661 38,997 
PR Ts boc ch edivcrscveves 22,355 631,596 620,050 
° CS AP ery: eT re 21,521 546,781 511,030 
- SE Vii cekbuds.cantbhucwous kan 157,022 139,138 





THE EGG MARKET.—With some increase in receipts and a fair 
demand for all good quality eggs, the market at times displayed a 
stronger feeling and more activity... At the same time offerings 
were so irregular in quality and holders were so anxious to clean 
up their stocks, so as to avoid accumulation, that prices inclined as 
a rule towards a lower level, although the actual changes estab- 
lished were insignificant. As usual most attention was given to 
the better grades and these were fairly well cleaned up, but the 
medium and lower qualities were neglected and show considerable 
accumulation. Good quality storage eggs were in some demand at 
steady prices. Supplies of nearby fresh-gathered eggs were less 
than requirements and prices were inclined to harden. Receipts 
for the week were 32,612 cases against 31,827 last week, 38,470 
the same week last year and 38,862 the corresponding week in 1910. 
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NEW YORK STOCK EXCHANGE. soresmnceagte, OU Eilean oe 
Continued Sale 
Weekly and Yearly Record of Stocks and Bonds. wa, Se) se | LU — 
Int Met. pref.....| 64 65 61% | 67% Oct 15 | 53*Janp 8 
Inter. cultaral......... BO | cccoee | osneee 534gJul 9| 36 No 30 
*Last + Week. tt Year Ino cational Harvester... 7 iia iil oe rat Lob Reb a 
” nter wed Bep 
Cre Frida international Mere Marine sigs | 118 | 115 12155 ape Oe ae 
Friday ternat erc -|* 
sonst Hans Lene | Oe as eccreeeneel® BBM | og | gis GMs a0 | 15% ful 20 
nternational eecccoese 127, 19% My 23 ads 
coccce | eocese 205 Apr 3/| 164% No 11 do pref...... 4s | 49%| 49 2% My 23 45%Jan 8 
1% lle 34g Oct 31 % Sep 6 || International Steam Pump.| 19%| 19%/| 194e| 34 Jan 2; 17 Decid 
5 4%, | i013No 7 2 26 ST «hiseupnnepeodaunend * 70 73 73 845%,Apr 8| 72% Decl6 
77% | 74% | 92% Oct 4 1 || Iowa Centrai..............- De FSccenc. | aepies 15 Jan 4| 10% ¥Fep 3 
6 544 %& Jan 2| 54% Decl10 LEGS LINO “Sie BeCSies peeeeers 30 Jan 4| 22 Decld 
99 99 | 104% Mr 20 Jul 17 || Kansas City, FtS&M pref.|* 72 | ------ | ------ 81 Mr 21; 742No 19- 
53% | 47% | 77 Sep 47% Decll City ern...... * 25% | 27 27 31% Sep 30 | 2248My 2¥ 
conece | sommes 99.%2S8ep17| 890 No 20 pref * 59 OE, Pe 56 My 29 
97% | 93% | 1O7%No 15 | 9l'g Jam 2 || Keokuk & Des Moines...... . a: 5 atddan S eonges 914 My 14 519 Dec 13 
135% | 135% | 160 Sep26/130 Jan 2 OO FRR BE ae BR tis a ae RS eee 55 Myl16/ 43 Apr 3U 
324g | 29 47% Octll | 11%¥Feb 1 kawanna Steel...........| 48 48 48 551g Sep 39 | 29 Mr 2] 
117 115 126% Sep 19 | 90% Feb 1 || Laclede Gas....... 102% | 102% | 102% | lus%Jan 4 10% 4g Dec 20 
56 55 635 Sep 25 % Feb 1 || Lake Erie & Western....... ORD | cccec. | cnccce 18 Apr24| iisdana Zi 
117. | 115% | 120 My 24/115 Febil4 pre * 34 35 35 My : 3u Jan 8 
woceee | -enee 60's Dec 3 0% Oct 8 || Lehigh Valley 166% | 173 | 166% | 135% Jun 15 | 155% Feb 5 
Sedeee | soathe 84%, Dec 4, 75%Au 6 & Myers Co........|*208 210 | 2.0 225 Oct 18 | 156% Jan 15 
poses: | ddetbee 98 JunZs 4 No 12 pref...... «110 seaeeee | eeeeee | 118 Au 29 | 10564n Jan 12 
ae pe -- | 114 Sep 2s | 108% Jul 22 || Long Island....... « 44 45 45 5449 Jun26| #342 Febl3 
56% | 56% | GUN No 18 | 45% Jan 19 Wiles Biscuit........ 39 39% | _3Y 47'e Jai 26 | 36 Decl2 
eccese --- | 99% Feb13 | 95 Jan19 a9 lat pref.......-.........| 108 | 103 | 103 | 105%No 16 | 1¥242 Vctlé 
170 170 220 Apr 6/182 No ite tale Re aa “a py OCR pF 92% Oct 14 | YO Jal 22 
5 5 %Bep25| 3 Febl9 || Louisville & Nashville..... #140%g | 141% | 140% | 170 Au 14| 138 weol6 
27 27 34 Sep24| 20 Febz6 || Mackay Com aaa aD: ggg PT pene, 92%Jui 17) 75'sJan 31 
194 | 18%| 30%My 20) 18 Jan 2 Oy isn: Cieidininnina mand © Bb de | ccccee | soeses 70% Jan 23 | 86 Decl 
litg} 11%) 17% Apr 23 9% Mr 6 || Manhattan Elevated........  , age eteney BeaKrn 188% Mr 13 | 128% Dec 20 
$21g | 32's) 4% Apr23 Feb 20 || May De ent stores....|* 76 7644 | 76%); 88 Oct 7 YY april) 
434 4z 47uNo 18)| 31% Feb27 EO RIS RINT RE Oe: 2 desteain Sgieeiel 112 Janll| 105 Decl0 
cceese | eoseee Mexivan Petroleum Co.....| 74 75% | 73 90% Oct17| 62% Apr 20 
Miami Copper .............. 26 26% | 255% | 30%Sep25| 23's Fepl4 
Minn & St Dasabscée sonal ae 23% | 23 27g Jan 23 134aJul 24 
FS ESRC TELE: « 451g| 46 46 5lig Sep 23 | .44‘eMr 28 
StP&S8 M............ 139% | 140 138% | 154% Au 12/| 12 Feb 3 
i asin ae NSAEE OEE, | uence | scaues 158 Au 19/| 146 Dee & 
lo leased lines............. we 1 deen | cahene 887% Jan 17 Deo 18 
issouri, Kansas & Texas..|* 26% | 27 27 31% Mr 29| 25'9Decl2 
La J tadbiubech sca « 60 61 61 Aprl 57% My 29 
issouri Pacific............. 41% | 42%| 40% | 47% Mi 27| 35 Jui 12 
M Rumely pref ....... sisal @ BOiq | .-2002 | cccce - | 10349 Oct 25 Jun2 
Nashville, Chat & St Louis.|*170 | .----- | ------ Oct 160% apr 22 
National! Biseuit Co «123% | 126% | 124° | 161 Apr30| 114 Decl0 
do pref iii ~ MORES T eaeece | cdcpes 131 Juni9 | 122 Decl? 
National Enameling........ 417 18 18 26 Oc 12% Hep 28 
do pref 90 90 90 953Jan 2 8 Feb 27 
7 ~ ¥ “ewan * 5549} 57%/ 6542 Oct 7 ligJan 9 
do pref *106 107 107 110%, No 2U | 10543 eb 1 
National Rys of Mex pref..|* 63 631g | 63 Jan 24 Oct 
A detects ieoede 274g | 274 | 27%| 36%Jan20| 26% Oct 18 
Nevada Consolidated....... 193,| 19% | 19%/| 244s 134 Jan 29 
eeseee | seeeee : 4g F New York Air Brake.......|* 76 73 78 85 No ls Feb 
sa .- | eonue 1 102g Mr 26 || New York Central......--.-. *108 10948 | 108 12l3apr 25° 106 4g Dee 16 
1065, | 105% | 111% Oct 4 ~ 1 || New York, Chic & St Louis|« 54 58 58 6143 Apr 1s 3 Dec 
iU24g | 102 104% Feb10 | 1013, Jan 2 do lat pref......... te a et ee Pike r 26 | 1024 mr 26 
13l‘g | 13i% | 14842 Au 12 | 131% Decl? SN ea a Jan 1 
52 51% | GU% Au 3 49 Declv || New York Dock ..........-.| ...... | sccees | -oeeee 23 Jan25| 18 Dec 9 
104%; 104 | 10848 Jun17 % Feb 2 OS CIN eoMee 4: sh E viedes 47 apris 
105% | 104% | 11i%Apr30 | 101% Feb 1 NY,NH®& «= ee-/*126'g | 130% | 128% | 142%Apdr 1 126 Decll 
wcccee | -ocee- 1 Jan2 86%, Au 13 | N ¥.Ontario & Weatern..|* 31% | 31% | 3l%/| 41% Aprl2/| 29%eJun 29 
cecece | ecccce 2% Apr 16 % Mr 2 N. ¥. State Railways....... bE F Sistine § caches 93% Apr26 | 3834s Uct 26 
39% | 36% | 515% Oct 2)| 27% Feb27 || Norfolk Southern.......... ® OS . | cassce | ccvnes 5 My 2) 48% Decl3 
69 66 Sep 56'g Feb27 || Norfolk & Western......... 112% | 113% | 112% | 119% Au 12/ 1074gneb 1 
93 831g Jul 2| 76%Jan 2 | SRR, faecal Ba ORG Bits 92 #wKebl7 vunl 
weeses | coceee 149 Au 12 | 1374 Mr 21 || N erican............/* 78% | 80's | 80 87% Au 21| 74'aJan 8 
8 8 Ll% My 15 7% Decl0 | Northern Ohio Tr & Light.) ___... | ...... | .----- 79'g No 30 6 Mr ll 
See alte 1194g Jul 45 | 105 4an16 || Northern P wane cccocees| 120% | 122% | 120%| 14142 Au 14 | 116% Jan 1] 
~ sere | oe ---. | 40'sApr30 | 28 No 2 Ontario Mimng......-.--.-- OE a Eh cakes 3% My 20 1 Fer le 
65 65 67% Feb2l | 65 Js«n3l || Pabst Brewing pref........./*1054% | ----- | ------ 110 Apr 6 | 106% Dec 20 
261% | 259 283 Au 15/| 2264.Mr 4 Pacitic Masi .:...............| 30 314g | 30% 8 sep 26% 2.00128 
ecosce | cescce iZiyJan25 | 114yNo 6 || Pacific Tei & Tel * 46ig| 47% | 46% | 55% apr 25 45 bevlé 
29% | 28% | 335%sSep24, 16% Fen27 a I te lultg Sep 18 | _934a Ju: 26 
secce. | seecee 10U4g Oct 17 | 80 Feb27 || P ivania Railroad .....| 121% | 122% | 121% My 2) 119%Decll 
------ | ------ | 895 Apr29 | 305 Jan 9 || People’s Gas, Chicago -..... *113% | 1148 | 113 12443 0ch 9 | 103 Jap 
794 785, 85% Oct 3/| 683% Feb 1 & Kastern........... 12 13 13 184g Oct 19 | _124e Dec1l 
Leones | secece 24% Apr 2/ 17 Jam25 || Philadelphia Co.............|* 99 "a | cewwee | LLL Fev 16 | vO Dev 6 
cences | ccncse 4U Apr26| 25 Deo P Lori : «130 | 201 | 2ul | 2154V0ct18 | 167 mr 
17 15 20% Oc. 26 | 16% Jul 12 do pref 114 |115%/115%/ 118 Au 20| 107%Jan 12 
31 304, | 39%2Apr 8 | 30% becl19 || P,C,C, & St Louis.......... 106g | 105% | 103 Lll4yau 15 34g Jap 
113% | 111%) 117% No 7); 99%Jul 13 do pref es + aaa Stes. ahead) Sartre 17 Feb20 | 1US8ygdan 2 
emocer | see --. | 146 Jam 2 139% Decl2 Pitteourg Coal........-------| 24% | 24% | 23% | 27s Aa l4! 16% Feb 28 
137 136% | 145 Apr26 | i344gDecli || do pref.................---. 92 92% | 8Yy | 100%An 14 Feb 
TE 198 Mr 26/184 No 9 || Pittsburg Steel pref ....... |* 99 | ..-.-- | ------ | 10¢s Au n) No 26 
iecese | eeene 144 Jan30/|126 Jui ld || Pressed Steel Car...........|* 35 3541 385 40% Sep 30 | 25% Fep 27 
elawce | tube 165 Jan 30 | 150 y 6 i Becca snuaiiccscccexs+- 12 BOG f cacce | cancce. | ae ae Feb 28 
OR, Pe 37g Apr 18 14g Feb 16 Public Service Corp’n......./*117 reer | rl. | 120% Au 13 | 106% Feb17 
ditcane 1 nase 10% Apr 18 3% No 11 weoee -/*162 166 | 1644/1756 Au 21) 1 Feb 
45% | 43% | 5uv% No 25 Janld5 || Quicksilver °F delice Sedation 819 Apr 26 Jan 4 
CE GPO 62,Apr23 | 45% Dec10 GE cincndsienscies MG 1 crate | veneed |. Ae 34g Feb 28 
cacces | escvce 10143Apri7| 95 Deoll || Railway Steel Springs.......* 34 ~~" | TTTTlL | 40% Sep 25 | 274s Feb 
34 3319 es ™ 13270 Bed 38 du pret. asaed fe OS cee +. 5 > apt 
dein ngdiidn P r 4 || Ray Con Copper ............| 21 Zl%/| 207 ‘ pZ 
eseces | coeues 46 Feb 2/| 32%Decl13 || Reading ..................... 187° 1695, 166% 179% Apr 29 | 143% Jan 11 
aheeRE PBA TCA 76% Jan19| 72 No 13 Bb TRE BONE scccccccc-cccuccel™ GD | dcascs | sesso | Saree Jan 27 
eoccce | covees 1 Jul1l6| $64 Decll CO ROT 94 92% | 101 Apr29| 9244 Deo 7 
wsopae | svcsce 102 Juni2/|102 Junil2 |} Republic Iron & Steel......| 24 27% | 26 352 Oct 4| 15% Feb 26 
141% | 14: | 149% Au 12 | 135% Dec12 pref. * 85 88% | 85% | 93% O0ct25| 641s Feb 27 
15 13% | 22%3uct19/ 10 Jan16 || Rock Ieland..... * 93ig| 24% | 23. | 30 Apr 8| 22%Dec 9 
76% | 7542| 8842O0ct18| 75 Decld Tk SEI. nicanducieneie sete 43 4449| 43| 59% Apr 9| 422 Deci6 
wcccee | ceceee 86 Junl5/| 7 Apr 2 || Butland pref oe | a | oa re Jan 17 
secsce | seocee 96 Jan 8/| 92 Jun29 | st Louw & San Francisco..|* 18 18 18 29g Mr 26 8 Deo2l 
166 166 17542Feb 6|162 Decl do lat pref.............. ---|* BO 61 60 Mr 23| 60% No 27 
535 «6©|| 379% | 5497 Decl8 | 530 Au 23 do 2d pref 29% | 30'9| 29%| 43%Aprll | 29% De010 
20% | 20% | 24 Mr 27/| 18%Jul12 do C. & E. I. new ctfa.....|* 43 | -...... | ..-..- 7 Febl4| 47 Decl3 
89% | 38% | 46%Jan24| 34y%Jun19 do pref 100g | 100% | 100 O Mr 1/| lvd‘eJan 4 
o--sce | cceece 5 My 18 My St Louis Southwestern..... * 321,| 864] 35%| 40% ct 4) 20% Jan 22 
74 73 Au 1/| 61%Apr 2 do pref > OD” ft sdupee Sti 80% Oct 4| 6849Jan17 
2l4g| 20% | 36%Au 21 | 20 10 || Seaboard Air Line .......... * 13 19% | *Y8ig| 2@7eApr 4] 18 Decl? 
eecece | oneee- 11% My 16 8 Sep 9 do pref 45% | 45% | 46%) 56%Jun 7/| 44% Decl2 
151,| 15%/| 23 My15/| 14 Decld || Sears-Reebuck 213‘ | 214% | 204% | 221 No 8|140 Jan 15 
scone. | ------ | 100 NO 3 | 929 My 9 SU ccesimmisitiinnhicnteassl sistem 1 otueen | chenne 124% Au 9/121 Jd 
3249; 31% 1 30 Declé || Sloss-Sheff Steel &IronCo..|* 40 | ...... | ---.-- 59% Sep 20 | 39% Jap 30 
497%, 49 577gAprll | 47%Decl16 || do pref............... SP TORE EE THES U5 Apr 94 No 23 
394g | 39% April, 33 11 South Porto Rico Sugar .... i, Se Sonera poss 83 apr23| 74%Au 20 
cosine] enous 21% Sep 25 ly 23 pre? ES TERRE Bee Fe Aa 27 
aiennnin th ghouls 52% Sep 26 | 374g Jan23 || Southern Pacific 105% | 107% | 103%, | 11543 Apr 3 | 103s Dec 21 
sonsce | ebecce 225 Au 12/128 Jan 2 || Southern Railway ..........| 238 28 27 32 Sep3 26's Jap 31 
scenes | -2--e- 115 Sep 12 | 106%Mr 30 do pref....... 8U 804; 80 86% Uct 2/| 68% Keb 
18644 | 153'9 | 188‘eJui 25 | 155 Jan 2 8 | Milling ....... en--|* 9419 | 35%) 36 36 Decls 16% Jan 19 
34 82 27%, Sep Feb 26 do p 66 66 65 Oct ; 53 Jan 8 
77% | 77%| 82%Sep 3| 70%My 3 || Studebaker Co. 36 36 35% | 49'2Aa 9/| 3u Jul 10 
~ - ) Mr 18 Dec do pref........... eeeeee evecl” 90 eeecees | coveee lg Au 90144 Jun 28 
185% | 130 143% Au 10/126 Jan 15 Tennessee Copper........... 33 38% | B38%| 47% My 21 3449 Feb 1 
42% | 40%/| 53 Sep26| 36 Jan3il O8 sms "1087, | 110 103 130%3Sep 7| 81 Janié 
“oer eeoese 2u0 Oc 18 155 My Texas I, on nettntnnmndinies * 22% 22% 2248 2643 No 7 2045 Jan 11 
ceres= | cannes 116 Au 29 | 109% My 11 NO iiveicccns wdhent® WR. | cusses | conaee 974g Oct17| 89 Apri? 
7g Slig! 62% Junlé4| 47 Dec Third Ave., aew. 3U% | 415% | 36% | 40%Jan 9 33 Dec LO 
eeeeee | coccee 150 Au 14/127 Mr 22 || Toledo Rys & Light........|* 12% | ......| ......| 10%Apri6| 2'sDec 9 
sesade 1 cetees 111 2C | 364 Mr T viedo, St.Louis & W i2 12 104 | 16% 27| 11 Decl0 
1g, | HG | yaa gs | ee 8 | eres espea ta aes | | | ttweeya ats Berl 
Twis tv t.../* 02 eerece eeeeee 1 
| 1949) 18 22 Jul 16% Dec12 GEE contick. viscotdabe<bs: “188% ih ee Mr 9 , 145 Mr 9 
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STOCKS * Last t Week. tt Year. ACTIVE BONDS Last t Week. | tt Year 
Continued Friday Continued Friday 
High | Low High Low High | Low High | Low 

Underwood Typewriter..../" 97% | 98 97 115% Jun28 | 95 DeclO || H &T Cen gen 4s........-.-.. easiest: etbadaied 954g My 15 
OB GHEE ho cca co snssecsaoons RIES: f cinnas Ss kone 114% Jul 26 | 111 Feb 26 || Illinois Cen 4s, 1952....... . 958 eneozs | +--220 100” Fev 15 o7%Jun is 

Union Bag & Paper Co.... 7% 7% 7 17% My 15 4% Jan 5 do 4s, 1953 95% | 95% | 95% | 9edanlZ/| 96 Oct 
40 pref....... -- |* 39% | 42 40 67% My 15) 3549] 6 || _ doref 49...-------..ccc0-0. 95%, | 9543 | 95% | YO%KebD1s| 93 Au 30 

Union Pacific.............-. 159% | 162% | 168 | 176% Sep 30 | 150% Dec12 || int Mer Marine 44gs....... 64% | 65 64% | 70% Mr 63 Apr 
do pref.......... ahebineien *9alg| 94 91% 1g Det 88% Oct 31 || Inter.-Metr tan 4498 ..../ 993, | 80% | 79% | S4yJdamn22/ 78 Decll 

United Cigai Mfrs........- 69 SE PR 64% My 21 49325 16 i RT oe oreees- 10314 a i. ate ~~ = 102% Dec 18 

pref eh Re BE ia ; ; Paper 6s ..... * aD Dec 

United Dry Goods.......-- * 991g | 99% | 99% | 102% Jul 17 97 71 10 do conv 58 16 ecccce | occees 91% Jan 30 a us 

pane *101 4 | ..--.- | -.---- 108% Jui 31 | 102% Dec13 || Imternat’l Steam Pump 68..|« ggi, | -.---- | -...-- 19 Jan 2° Dec 5 

Un’d Rys Investment Co.. |* 35 3642 36 9% 4| 28 Jul ll || lowa Central lat Ss........-) 98 938 | 1024 Feb 5| 954 au 21 
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* Bid price; no sale. 





** Quotations on 
t High and low for the year, corrected to the close of the p 


active list, to 2:00 P. M. on Friday. t High and low on active list, to 3:00 P. M. on Friday. 
receding week. 
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Domestic and Foreign Trade Notes 





UNITED STATES TRADE WITH RUSSIA.—Trade between the 
United States and Russia during 1912 aggregates about $50,000,000 
against less than one-half that sum a decade ago. Figures just 
compiled by the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce and Labor, indicate that the imports from Russia 
in the year which ends with this month will approximate $26,000,- 
000 and the exports to that country about $25,000,000. The prin- 
cipal articles forming this trade are, on the import side, hides and 
skins, wool, furs and fur skins, flax, licorice root, fusel oil, vege- 
tables and seeds. On the export side the principal articles are raw 
cotton, agricultural implements, manufactures-of iron and steel, 
copper, cars and carriages and leather and manufactures thereof. 
The trade figures of the current year exceed very materially those 
of any earlier year, especially on the import side. The largest 
imports from Russia recorded in any earlier years were: In 1906, 
$16,747,835 ; in 1909, $16,237,010, and in 1911, $15,899,258; while 
for the current year the total will be, as above indicated, about 
$26,000,000, an increase of nearly $10,000,000. This increase 
occurred chiefly in hides and skins, of which the imports from 
Russia for the current year will approximate $15,000,000 against 
about $8,000,000 last year. On the export side the details of the 
year’s trade will probably show a larger total for agricultural 
implements than of any other group of articles, aggregating approxi- 
mately $8,000,000; while raw cotton will approximate $6,000,000 
and manufactures of iron and steel between $5,000,000 and 
$6,000,000. 


BRITISH HARDWARE EXPORTS.—A recent consular report 
states that the year 1912 will be a record one in quantity of Brit- 
ish hardware produced and in amount of exports. Hardware is a 
characteristic trade of the Birmingham district, where perhaps 70 
per cent. of the hardware of British origin is manufactured. [Tor 
the first ten months of 1912 the total value of exports was $11,400,- 
000, and total weight 46,500 tons, increases, respectively, of $1,059,- 
500 and $1,653,505 in value and 2,790 and 3,240 tons in weight 
over 1911 and 1910. To India, Australia, South Africa, Brazil, 
New Zealand, Canada, Argentina, France and Belgium the value of 
exports of hardware shows large increases. Germany alone shows 
a slight decrease, but the German demand is remarkably steady 
and certain. 


JAPAN’S FOREIGN TRADE.—The foreign trade returns of 
Japan for October are chiefly remarkable for the substantial increase 
which they show both in imports and exports. In the case of the 
former the total value for the month was 50,000,000 yen as com- 
pared with only 22,750,000 yen in October of last year. Similarly 
in the case of the exports, the figures for October this year are 
55,000,000 yen against only 42,000,000 yen a twelvemonth ago. 
For the first ten months of the year there is now an aggregate 
increase of 135,000,000 yen in the combined value of exports and 
imports compared with the same period of 1911, while the position 
has so far improved from a month ago that the excess of imports 
over exports fur the ten months is only 103,000,000 yen as com- 


pared with an excess of 109,000,000 yen for the first nine months. 
On the other hand, a year ago the imports over exports for the 
ten months was only 75,500,000 yen. 


PRODUCTION OF SULPHUR IN LOUISIANA.—In a review of 
the mineral output of Louisiana the United States Geological Sur- 
vey says that that State stands first in procuction of sulphur. In 
1904 the Frasch process for the recovery of sulphur from beds lying 
under a heavy cover of quicksand was put into successful operation 
by the Union Sulphur Company at Sulphur City, about 12 miles 
west of Lake Charles, in Calcasieu Parish. Since that time approxi- 
mately 1,000,000 tons of refined sulphur have been recovered. Prior 
to this the only domestic source of sulphur in quantity in the 
United States was iron pyrites, from which sulphuric acid is made 
direct. Nearly all the sulphur used was imported from Sicily. At 
the present time the domestic output of refined sulphur, except that 
from Louisiana, is a negligible quantity. The imports of sulphur 
into the United States in 1903 were valued at $3,709,690; in 1911 
they had shrunk to $552,863. 


IMPORTS OF BRITISH HONDURAS.—The total value of the 
imports into British Honduras during 1911, according to customs 
statistics, was $2,886,677. Included in this total are goods in 
transit from Mexico, Honduras and Guatemala valued at $771,492, 
made up as follows: Chicle gum, $423,335; mahogany and cedar, 
$320,052; cocoanuts, $10,358; logwood, $8,768; tortoise shell, 
$5,041, and rubber, $3,939. The value of the imports from the 
United States was greater than the total for the other countries 
combined. The share of each country was as follows: United 
States, $1,278,219; United Kingdom, $620,961; British colonies, 
$24,988, and other countries, $191,017. 


INDIA’S GOLD ABSORPTION.—The steady increase in the 
absorption of gold by India is shown in a statement recently made 
by the British Under Secretary of State for India, which said that 
during the year 1909 the imports of gold into India amounted to 
£10,077,472 as against £18,028,008 in 1910 and £23,366,814 in 1911, 
while for the first six months in 1912 they amounted to £20,733,- 
126 and in the third quarter to £5,613,188, aggregating for the 
first nine months of this year the immense sum of £26,346,314, or 
more than the entire amount in the whole of any preceding year. 





THE HEMP MARKET.—tThe usual quiet conditions that pre- 
vail in this market in Christmas week were exceptionally pro- 
nounced and business was on a very moderate scale. Buyers were 
practically out of the market, partly because of the dearth of suit- 
able offerings, but mainly because of the almost prohibitive high 
level at which quotations are maintained. Advices from Manila 
state that no weakness is discernible at that point and that 
receipts are lighter, estimates for this week being 25,000 bales. 
Jute was dull, but showed a slightly firmer tendency because of 
the strong condition at Calcutta, where stocks, although heavy, 
are of poor quality, and consumption by the mills has greatly 
iacreased. Istle and sisal were quiet at about last week’s quotations. 
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LEVY BROTHERS LIMITED 


MELBOURNE, AUSTRALIA 


CAPITAL, £100,000 
Londen Office: 27 MOORFIELDS, E. C. 


F. Agustin Larranaga|yitA IGIEA GRAND HOTEL 


SPANISH JEWELRY 
Fine gold inlaid work on steel 
EIBAR (Guipuzcoa) SPAIN 

Write for illustrated catalogue 


PALERMO, ITALY 


NINE HOURS FROM NAPLES 
TWELVE HOURS FROM ROME 





Are prepared toaccept first class Agencies for English 


Continental and American Manufactures andallxinds | | GON Menasche & Co, | Cercle aes Etrangers. 


DIAMONDS 


10 Rue Mercator, Antwerp, Belgium 
Business relations desired with first-class 
firms only 


of Produce. 





PFAFF, PINSCHOF & CO.PTY.LID. 


TNEQUALLED position overlooking the Gulf of 
Palermo; large J amy ep necro ge tag meng 1 - 
eon-shooting; oo next to the ho 

Riviera attractions, 


OPEN FROM NOVEMBER TO MAY 





M. & Aw HESS 








General Merchants, Indentors, etc. UNIVERSAL AND INTERNATIONAL lai 
Head Offices MELBOURNE, AUSTRALIA enmernsganicva red Traveling Requisites 
Brauches at Sydney and Adelaide CHEN : eee Belgium) Bags, Suit Cases, Leggings, Belts, Etc. 
"liuuaen tenenteh boas Gaoaedie APRIL 4913 OCTOBER =| 64-70 Golden Lane London, E. C., England 
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Cubes for Instantaneous Bouillon | GROTJAN & CO., Pty., Ltd. | Richard Boveroux 


Made from the best extracts of meats and 
vegetabies. 8u quality 
ED. BURLION & L. SCHRAUWEN 
33 Rue d’ Argent, BRUSSELS, Belgium. 


Canterbury (N. Z.) Seed Co. Ltd. 


206 and 208 Cashel Street 
CHRISTCHURCH, New Zealand 


Agricultural Seeds and Grain 
PFAFF, PINSCHOF & CO. Pty. Ltd. 


General Merchants, Indentors, etc. 
MELBOURNE, AUSTRALIA 


SPECIALTIES: 

Alderboards and 3-Ply Woods, Window Glass, Bent- 
wood Furniture, Tickings, Leathercloths and Uphol- 
sterers’ Re quisites, Carpets, Pianos, Cot 
and Silk Goods, Paper, Marble, Plaster, Cream 
Tartar, Tartaric "Aci , Essentiai Oils, Ete. 














L. EECKELAERS 


63 Rue Gillon 


BRUSSELS . «s BELGIUM 


Toilet and Household Soaps, Special Soaps 
fer Export. Fine Perfumeries. 





Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 





DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 


Louie HERMesDOoORF 
Dyer. 








PULLEY BLOCKS 

. PULLEY BLOCK 
Titano “rcnners 
DEFRIES-TITANO, Milan, Italy 


Scoieta Italiana DEFRIES & CO., Via Mosecova, 
No. 5, MILAN, ITALY 





AUSTRALIAN LAND AND 
AGENCY COMPANY 
Real Estate, Stock and General Agents 


163 PITT STREET, SYDNEY, AUSTRALIA 





We pared to undertake sole Agencies for 
—— lia or State “5 New ay Wales, }. a Motor 
tor Lorries, Engines and Farm Machinery 

end aan tee ites 





Betablished 
1844 


HAVANA 
CUBA 


H. UPMANN & CO. 
Bankers 


Transact a General Banking Business 
Manafacturers of 
The High Grade H. UPMANN Cigar Braad 
COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 





POR LARRANAGA. 
TEESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCO: 
Factory at HAVANA. Established in 1834. 





FURS and SKINS 


AT WHOLESALE 
JOANNARD FRERES 


3 and 7 Rue Auguste Comte LYON, FRANCE 


All kinds of Ladies’ Garments, Stoles, 
Muffs and Dresses 


ton, Woolen 
of 





MELBOURNE (Vietoria) AUSTRALIA 
General importers, Exporters, and 
Manufecturers’ Representatives 


Ateliers de Construction de la Biesme 


SOCIETE ANONYME 

Mao bar! og Bouffloulx, near Chatelineau, Belgium 
Address: Biesme.Chatelineau 
Leading Specialties: 


LOCOMOTIVES MOTIVE CRANES, 
MACHINE TOOTS for making Bolts for Relling 
Mills, Boiler Works and Yards. 








The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 8&8 Characters te 
suit all wants 
7 Gold Medals and Championship prises. For full 
particulars write 


BERNH : STOEWER Litd., Stettin, Germ 





- Ler een TI er circulation Morning, 12 to 


ion than any other | © 


w Zealand. 
Bs te RE rinks — New Zealand’s 
and seers Evening 


! LYTTELTON TIMES COMPANY ‘Ltd. 
Gloucester St. & Cathedral Sq., Christehureh, N.Z. 


GERHARD & HEY 


GENERAL PORWARDING AND SHIPPING AQERTO 
LEIPZIG BERLIN HAMBURG 








LUBECK LONDON NEW YORE 
FRANKFURT O/M, STETTIN EYDTKUHNEN PROSTKE? 
THORN SKALMIZRZYCE PODWOLOOCZYSKA 





Representatives of 
“GERHARD & HEY COMPANY LTD’ 


Cables : GERHARDEY 





THE FIRM OF CHARLES ZUNZ, Inc. 
BRUSSELS, BELGIUM 
MANUFACTURERS AND EXPORTERS of 


Pelished and Silvered Plate @ a T 
Weed Serewe Bolts, Hats, Rivets, Clamps Tree Dalle, mode 
Sheet Zinc, Perforated Zinc, Oxide of Zinc, Milan 8 
Wicheled gheee Nee Copper, and 1 Chalk, Matehes, “Ger 
dage, Paper. Cardboard, Marble and Insulaters. 





CLIMAX OIL ENGINES 


Simple, Reliable, Safe, Cheap 
Economical 


BACHRICH & CO. 
VIENNA XIX-ab (AUSTRIA) 





Wilhelm H. Schwiecker 


HAMBURG 
IMPORT—EX PORT 


Correspondence Invited 





B. B. POWELL 


28 FORT ST., AUCKLAND, NEW ZEALAND 
Mercantile Broker and 
Manufacturers’ Agent 


Correspondence invited regarding New Zealand Re- 
Prepared to buy N sete Sicibihiinitey Ceieas 
ew 
af reliable Houses. g8 
At oaciie dis. cheaie ance enti alk Wiieebaeite Bie 


chants on behalf of Mediterranean and 
European Houses, in many varied lines. 





WM. H. MULLER & CO. 


Steamship Owners, Shipbrokers, Mines, Iroa 
Ore, Coal, Wood, Cereal, Wool and 
General Merchants 


HEAD OFFICES: 
THE HAGUE (CHellaad 





HAMBURG 5 


EXPORT IMPORT 
COMMISSION 


EDOUARD DUBIED & CO. 


Manufacturers of 
Knitting Machinery 
COUVET, SWITZERLAND 
Paris 1900 Grand Prix Milan 1906 Grand Pris 


ZUID AMERIKA HANDELS COMPAGNIE 


(SOUTH AMERICAN COMMERCIAL CO.) 
ROTTERDAM, - - . HOLLAND 


Importation, Exportation 


Cerrespondenee Solicited. 











Preserved Vegetable Foed Preducts 


EMILE ee LOO 


67 Chaussée de Gand, | piesa Belgium 
Mr. = Yan Lae pases Mie Conenrinl Sonn ss He Me. 
ctien ef their produets. Cerrespondenes miialted. 


EMIL LORENZ & CO. 


HAMBURG I, Germany 
EXPORT AND IMPORT SPECIALTIES IN 


Agricultural Seeds and Seed Potatoes 


Cable Address: LORMAN, Hamburg. 








G. W. BLEY 
HAMBURG, GERMANY 
IMPORT AND GENERAL COMMISSION 
in the Prod Trade and to 
Engaged = uce - e > oven represent 


Banking and Other References 
Correspondence solicited also for any other trade. 


T. R. JONES & CO. Pty. Ltd. 


Attorneys and Agents for Manufacturers 
217-219 QUEEN STREET 
MELBOURNE, VICTORIA 


Foreign Buying Agents for The Australian Buyers 
Co-operative Pty. Ltd. 











NEW ZEALAND 


J. L. LENNARD 
(J. E. SCHLOSS) 
General Merchant, Indentor, Manufacturers’ Agent 
Weellimgtor, N. Z- 


Sole Agencies invited from first-class and reliable 
Manufacturers for Novelties and any class of Merchan- 
dise suitable for the New Zealand market. 





All made by cash im 
purchases prompt payment 
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Bank of New South Wales 
HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., £.0. 
General Manager: J. Russell Freneh 
330 Branches and Agencies 


JOHANNES MIRAM 
CHEMNITZ, GERMANY 
Purchases for Export 
PR a eg aa Gee Goods, Furnishings, 
Wettens, Leather ana Panes Genie Postal’ Caran’ 
Preserves, Mac , Hardware, beng Rg Ete. 

SOLICITS OFFERS IN FOREIGN PRODUCE 


Reliable British-Made Bedsteads 


Ww. ROBINSON, Jr. 
VICTORIA BEDSTEAD WORKS 
Northbrook Street Birmingham, Enagiaad 


Catalog containing over 400 designs free on application 
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144 BRANCH OFFICES IN THE 


UNITED STATES 


ESTABLISHED UNITED STATES OF AMERICA, 1841 


R. G. DUN & CO. 
FOREIGN SERVICE 


Head Office: DUN BUILDING, 


NEW YORK CITY 








FIRST FOREIGN OFFICE 
ESTABLISHED 1857 


EQUIPMENT IS THE BEST GUARANTEE FOR RELIABLE SERVICE 


Detailed reports on important merchants, manufacturers and importers throughout the world, as prepared by our foreign 
branch offices and representatives, are on file in our New York Office, Foreign Department. 


Our Managers are selected from our own trained Mercantile Agency Employés. 
Subscription Rates furnished on application to any of our Branch Offices throughout the United States. 


GREAT BRITAIN. 
LONDOF. EB C., 36 & 37 King St. 


eL 
Af eK OW. 55 West Regent St. 


FRANCE. 
PARIS, 6 Boulevard Montmar‘re. 
HAVRE, 6 Rue Anfray. 
LILLE, 36 Rue Faidberbe. 


BELGIUM. 
ANTWERP, 1 Rue Jardin Arbale 


ere 
BEUSSELS, 66, Rue Montagne aux 
Herbves Potugeres. 
LIEGE, | Rue d’Archis. 


HOLLAND 
AMSTERDAM, Rokm a 
ROTTERD AM. Coolsimgel 22 


AUSTRIA. 
PRAGUE, Landercbank-Neuge- 
beude. Even ee 
TRIEST ia cole 
A, Vieu 1. Rotenturm 
7. 


HUNGARY. 


BUDAPEST. Deak ter 6 (Anker 
Palets), Budapest V1. 





EIGHTY-THREE BRANCH OFFICES ABROAD AS FOLLOWS: 


GERMANY. 
BERLIN, Cor. Friedricu and Koch 


Stes. 
BREMEN, Gebaude der Disconto- 
Geseil.chatt, a 8T Markt. 
BRESLAU, Rin 
Cc XOLOGNE, a 72-74. 
DANZIG, Handegasse No. 4. 
DORTMUND, Deuteche ational 
Bank Sul 
eas, Pragerstrasse 54. 
DUSSELDORF, Wiibelmsplatz 2-8 
i 
ELBERFELD, Aitenmarkt 11. 
FRANKFURT a. M., Zeil 104 
HAMBURG, Alterwall No. 60 
HANOVER, Prinzenstrasse 13. 
— G i, Pr, Kantstrasec 


LEIPZIG. Dresdner Bank-Ge- 
baude Anugustusplatz. 

MAGDEBU KG, Kaiserstrasse 98-99. 

MANNHEIM, Boree 


————e Dom hot, Kanufinger- 


yasee 23. 

NUREMBERG, Konigstrasse 76. 
PLAUEN. Wilkebaus, Plaven i V. 
SsAARBRUCKEN ,Reichtstrasse3. 
STRASSBURG, i. E., Alter Wein- 

markt 33. 
wehtgee = Konigstr. 31 B 

SWITZERLAND. 

ZURICB., Wasetieecem” , 


SPAIN. 
BALCELONA, Calle de Bilbac, 213. 
BILBAO, Calle de Ercilla, 18 
MADR ID, 5 Calle Ect e ane. 
MALAG A, Caile Bor 
MURCIA, Plaza de ate 16-18. 
VALENCIA, 2 Calle Sorni. 


PORTUGAL. 
LISBON, 99 Rua do Commercio 
OPORTO, 527 Rua do Almada. 


ITALY. 
MILAN, Via Meravigli 2 (Angolo 
via Dante). 
NAPLES, 5, via Agostino Depretis. 


AUSTRALIA. 


ADELAIDE, Sours Avsrratia, 33 
Grenreit Street. 


BRISBAN QUEENSLAND, 334 
MELBOURNE, Victoria, 60 
een Street. 


SYDNEY, N. 8. W., Challis House, 
Martin Place. 


NEW ZEALAND. 
WELLINGTON, 9 Grey 8t. 
AUCKLAND, Bank of NewZeaiand 

Building 4 Swanson Street. 
HRISTCHURCH, Dalgety’s 
Buildings, 12 Catnedral Square. 


DUNEDIN, New meng Express 
Builaing, 9 Bene Stree 


SOUTH AFRICA. 
CAPETOWN, 23, 24 and 29 Mansion 
House Chambers, Adderiey St. 
at re Hy 2, 3 and 4 Nate! Bank 


Cham pe 

JOHANNESBURG, Standard 
Bank Euildings, Commissioner 
and Harrison Streets. 

PORT ELIZABELH, 4546 Mutua! 
Arcade, Main Street. 

BRAZIL. 

RIO DE JANEIRO, Jorna) do 

Brasil Building. 
ARGENTINE REPUBLIC. 


BUENOS AIRES, Caile San Mar- 
tin, No 121. 


cus 
HAVANA, Cor. Cube and Obispo 
Streets. 
MEXICO 
—— CITY, 2a Capuchinas 
° 


SP re py Calle Aldama 110. 

GUADA ARA. Avenida Co- 
rona yy ia, N. N. 

SUAYMAS, Esq de VII Avenida 
y Calle 2e. 


MONTERREY ae ina Calles 
Morelos y Pueb 

TORREON, 141) ae Hidaigo. 

—— Avenids Mvoreioes 
av0. 1% 


CANADA. 

CALGARY, “eee 705 Second 
Street, We 

EDMONTON, ALBERTA, Jasper 
Avenue, East. 

HALIFAX, N.8&., George & Hollis 
Streets. 

HAMILTON, Onr., 1] Dughson 8, 


South 

LONDON, Onr., Riebmond and 
King Streets. 

— — Qu r., St. Sacrament 


Str 
MOOSE JAW, Sasx., 34 River &. 


i est. 

OTTAWA. Onr., Sparks Street. 
UEBEC, Qvxr., 125 St. Peter St. 
EGINA, Sasg., 21°5 Eleventh Ave, 

a See a N. B., 65 Prince Wilham 

tre 

SASKaT OON, Sasx., 229 21st St. 

TORONTO, Oxr., 70 Ba Street. 

VANCOUVEL BC. , 543 Hastings 

Street, Wes 

VICTORIA, 5. C.. 408 Pemberton 
Building. 

WINNIPEG. Man., 138 Portage 
Avenue, East. 


DUN'S REVIEW (International Review), published monthly in English and Spanish and circulated in ali countries of 
the world, is a valuable advertising medium for reaching the foreign buyer in all markets. 
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BANKING NEWS 


NEW NATIONAL BANKS. 
SOUTHERN. 

Texas, Mount Calm.—First National Bank 
(10297). Capital $50,000. W. T. McGrew, 
president; J. A. Rush, Jr., cashier. Succeeds 
J. B. MeDaniel Bank of Mount Calm 
WESTERN. 

OKLAHOMA, Keota. — Keota National Bank 
(10298). Capital $25,000. J. W. Robinson, 
president ; J. C. Terrell, cashier. 

PACIFIC. 

CALIFORNIA, Yuba City.— First National 
Sank «64(10299). Capital $100,000. Cc. R. 
Boyd, president; George T. Boyd, cashier. 
Conversion of the Sutter County Bank. 

OREGON, Portland—Northwestern National 





Bank (10300). Capital $500,000. Henry L. 
Pittock, president; Edgar H. Sensenich, 
cashier. Partial succession of the Portland 
Trust Co. 





APPLICATIONS RECEIVED. 


SOUTHERN. 

FLORIDA, Panama City.— First National 
Bank. Capital $25,000. <A. S. Hill, Panama 
City, Fla., correspondent. 

VIRGINIA, Richmond. — Broadway National 
tank. Capital $200,000. J. R. Tucker, 519 
Mutual Building, Richmond, Va., correspon- 
dent. 


WESTERN. 

ILLINOIS, Lemont.—The National Bank of 
Lemont. - Capital $25,000. George S. Walker, 
Lemont, Ill, correspondent. 

Iowa, Royal.—Citizens’ Savings Bank. To 
convert into the Citizens’ National Bank of 
Royal. Capital $25,000. 





APPLICATIONS APPROVED. 
SOUTHERN. 

TrexAS, Lometa. — First National Bank. 
Capital $25,000. J. N. Mason, Lometa, Tex., 
correspondent. 

TExAS, Poth.—Tirst National Bank. Capi- 
tal $25,000. R. J. Woellert, Poth, Tex., cor- 
respondent. 


WESTERN. 

ILLINOIS, Austin.—Austin National Bank. 
Capital $100,000. Francis E. Pray, 231 North 
Central Avenue, Chicago, Ill., correspondent. 

WISCONSIN, Grand Rapids. — Citizens’ 
National Bank. Capital $100,000. J. A. 
Cohen, Grand Rapids, Wis., correspondent. 
PACIFIC. 

CALIFORNIA, Merced. — Farmers & Mer- 
chants’ National Bank. Capital $100,000. 
N. H. Bennett, Merced, Cal., correspondent. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 
SOUTHERN. 
ARKANSAS, Rudy.—Bank of Rudy. Capital 
$10,000. Mr. Van Buren, president; W. R. 
Stull, vice-president; J. H. Cooper, cashier. 


WESTERN. 

ILLINOIS, Amboy. — Amboy State Bank. 
Capital $25,000. George P. Miller, president ; 
I'red Harck, vice-president; Ray Riordan, 
cashier. 

ILLINOIS, Cypress.—State . 1k of Cypress. 
Capital $25,000. Permit to vu. .anize received. 

ILLINOIS, Greenview.—First State Bank of 
Greenview. Capital $25,000. Received per- 
mit to organize. 

ILLINOIS, Kirkland.—State Bank of Kirk- 
land. Capital $30,000. Permit to organize 
received. 

ILLINOIS, Vennessee.—State Bank. 
$25,000. Permit to organize issued. 

KANSAS, Manhattan.—-Citizens’ State Bank. 
Capital $50,000. O. A. Hutchings, president; 
A. N. Blackman, vice-president ; L. D. Arnold, 
cashier. 





Capital 
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BODINE,SONS& CO. 


129 SOUTH FOURTH STREET 
PHILADELPHIA 
COMMERCIAL PAPER 








Missouri, Camden.—Camden State Bank. 
Capital $10,000. Thomas L. Cooper, presi- 
dent; John W. Smithey, vice-president; C. C. 
Cline, cashier. 

Nortu DAKoTa, Dahlen.—First State Bank. 
Capital $10,000. John Buckholz, president; 
Henry Talanier, cashier. 

OKLAHOMA, Ivanhoe.—Ivanhoe State Bank. 
Capital $10,000. C. H. V. Earl, president; 
W. BE. Stuart, vice-president; C. A. Bigelow, 
eashier. 


PACIFIC, 

Nevapa, Winnemucca. — Winnemucca State 
Bank & Trust Co. Capital $100,000. Arti- 
cles of incorporation filed. 

OREGON, Corvallis.—First Security Loan & 
Trust Co. Capital $30,000. Articles of in- 
corporation filed. 

WASHINGTON, Neppel. — First State Bank. 
Capital $10,000. Incorporate articles filed. 





CHANGES IN OFFICERS. 


EASTERN. 
PENNSYLVANIA, Duncannon. — People’s 
National Bank. J. M. Sheibley is cashier. 


WESTERN. 

KANSAS, Council Grove. — Citizens’ State 
Bank. Gabriel Frank is president; M. &. 
Leatherwood, vice-president; W. A. Morris, 
cashier. 





MISCELLANEOUS. 
EASTERN. 
New York, Pheenix.—Pheenix Bank. Arthur 
H. Hawks, cashier, is dead. 
PENNSYLVANIA, Girardville.—First National 
Bank. E. C. Wagner, president, is dead. 


SOUTHERN. 
LOUISIANA, Baton 
National Bank. 
dent, is dead. 
SoutH CAROLINA, Charleston. — Bank of 
Charleston. Meeting called to increase the 
capital stock to $500,000. 
Texas, Abilene. — Citizens’ National Bank. 
P. H. Hammock, vice-president, is dead. 
Texas, Sweet Water. — Farmers & Mer- 
chants’ State Bank & Trust Co. Capital 
stock is now $50,000. 


WESTERN. 

ILLINOIS, Franklin. — Douglas State Bank. 
Absorbed by the Franklin Trust & Savings 
Bank. 

Montana, Butte.—Yegen Bros. Bank. Capi- 
tal $100,000. Incorporated. 

NEBRASKA, Fairbury. — Bonham National 
Bank. Absorbed by the First National Bank. 

SoutH Daxora, Plankinton. — Commercial 
State Bank. Consolidated with the Farmers 
& Merchants’ State Bank. 


Rouge. — Louisiana 
Nolan 8S. Dougherty, presi- 








FOREIGN. 


BELLOCCHIO & CO. 
BUENOS AIRES Calle Parana 282 ARGENTINE RED. 


Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 








Hinderfeld, Martignoni & Cia 


Buenos Aires (Argentine) 


.§ MONTEVIDEO (U ) 
Branch Houses: ; HAMBURG, 8E P ERHAUSE 


Importers, Exporters and Representatives 





FOREIGN. 
NEW ZEALAND BUSINESS 


Valuable Assistance to Merchants 
ieee you do business with New Zealand, or 


pen 89 ‘Then get tates toueh 
with ne us wor cab canted ie many w is 


THE NEW ZEALAND seein co. Led. 
Offices throughout the Dominion. 
Head Office: DUNEDIN 


PABLO CONCARO > 


Calle Moreno, 570 


Buenos Aires, Argentine Republic 


Desires to obtain the exclusive Agency from large 
manufacturers im any liee, but preferably from 
manufacturers of building materials, paints,chemicals 
and printing machinery and supplies. 


J. KENNON & SONS 


Richmond, Melbourne, Victoria 
AUSTRALIA 
CHROME TE NERS of KID, CALF and SIDE 
HERS, and 


IMPORTERS of SHEEPSKINS and RABBIT 











po with us if interested. 





MR. MANUFACTURER : 
If 18 years residence in active contact 


with business in ARGENTINA, handling 
lurge interests, may be of use to you, write 


ODELL, HIJOS & CIA. 


Calle Florida 864 
BUENOS AIRES, ARGENTINA 


J. EARLE HERMANN, Ltd. 
SYDNEY, MELBOURNE AND LONDON 


Head Office: Yaralla Chambers, 109 Pitt St., Sydney 
London Office: 199 Winchester House, E. Cc. 


Company ets, Trustees, Guarantors 
os al Agents 


Capital £500,000. ‘Correspendence invited. 


FRED. BACKER & CO, 
AMSTERDAM, Holland 
EXPORTERS OF 


Herring, Anchovies and Red Herring 


seta WANTED IN COUNTRIES WHERE 
E ARE NOT NOW REPRESENTED. 


MARIMON, BOSCH & CO. 


Benson 


C, BRAUET & CO, 











SANTIAGO DE CU 
GUANTANAMO, MANZANILLO, 


CUBA 
P. WARCKMEISTER 


Calle Sarmiento 502, esq. San Martin 
BUENOS AIRES, ARGENTINA 


Solicits the representations of first-class firms in 
Preserves and all kinds of Canned Goods, such 
as Meats, Fruits, Vegetables and Delicacies 








Send Your oatale ith Rock Botte 
Discoun the Cash with Order "t SM sperma 


The Standard Hardware import Co. 


155 Chaussée d’Anvers, Brussels, Belgium 


[IMPORTERS OF GENERAL MERCHANDISE 

We also offer our services as uying Agents fer 
Belgium and Continental Goods Very class 
lowest prices and best discounts 


S. LOINAZ, Irun, Spain 
MVianufacturers’ Representative 


Desires to secure the representation of Manufac- 
turers and Exporters of Staple Goods, 
specially of new inven 8. 


IMPORTS FOR HIS OWN ACCOUNT 


Merchant, Manufacturers’ Agent 
and Exporter — 
H. C, PANNIFEX 


330 Flinders Lane, Melbourne, (Victeria) Australia 


Prepared 0 gebent Shes sabe agencies 
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FINANOIAL. 


SPECIAL NOTICES. 





iy NATIC BURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 
BERTRON, GRISCOM & CO. 


LAND TITLE BUILDING 
PHILADELPHIA 





40 WALL STREET 
NEW YORK 


BANKERS 


INVESTMENT SECURITIES 





ORGANIZED 1856 


Manufacturers& Traders National Bank 


BUFFALO, &. Y. 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
RANKLIN D. LOCKE, Vice-President 
HARRY T. ee Cashier 


SAMUEL ELLIS, Assistant Cashie 
WALTER ASPINWALL, Amat Cashier 
HENRY W. Root, Assistant Cashier 
EDWARD W. KUEN, Assistant Cashier 





The First National Bank of Cincinnati 
CAPITAL AND SURPLUS 


Bight Million Dollars 
Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
in Foreign Lands. 

Steamship passage tickets ; reservations made on 
all lines for future cailings. 

Cincinnati Agency for Thos. Cook & Son’s Tours 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 


OSTON SAFE DEPOSIT 
ann TRUST COMPANY 
BOSTON, Mass. 


Capltal . . . . ~ $1,000,000 
Surplus (Earned) . . 2,000,000 


Tramsacts a Genera] Trust and Banking Business 


























FOREIGN. 
DESTREE & CO. 


HAREN, BELGIUM 


Ultramarine Blues 


Agents wanted in every City where not 
now represented. 


MERCIER ROGER & CO. 
COGNACS, BRANDIES 
SUPERIOR SPARKLING WINES 


Cognac, France 


USINES METALLURGIQUES DU HAINAUT 
COUILLET, BELGIUM 
Formerly “Société eet Amanaene de Marcinelle 


Mizies. Blast - eniiean. Ceoking Furnaces, 
mas and Martin Siemens Steel Works 

















The Chase National Bank 


wee vareers 
Capital, : $5,000,000.00 
Surplus and Profits (Earned) - 9,672,341.00 
Deposits, - - + = = 109,265,250.00 





OFFICERS: 
A. BARTON HEPBURN, Chairman 


ALBERT H. WIGGIN, President 
S. H. MILLER, Vice-Pres. C.C. SLADE, Ass’t Cashier 
E. R. TINKER, JR.,Vice-Pr. E. A. LEE, Ass’ t Cashier 
H. M, CONKEY, Cashier W. E. PURDY,Ass’t Cashier 
LFRED C, ANDREWS. Ass’t Cashier 


4 ™~) 
IMPORTS and EXPORTS 
Financed and Forwarded 
Kuauth -Nachod & Kuhnue 


INTERNATIONAL BANKERS 
New York °* Leipzig 
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SPECIAL NOTICES. 


ANN’S ‘“SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished from your letterhead— 

very thin for heavy manifolding, still stiff 
enough to give quick-handling and long- wearing 
qualities. Especially adapted for carbon copies, 
as it takes and holds a copy as well as the best 
typewriter paper. 
MANN YALE CYLINDER LOCK LEDGER— 
Bound Book Security of Leaves) MANCO 
YALE BOOK LOCK—Privacy of Records. 
You should investigate this double security. 
Write for information to-day. 


William Mann Company 


ee 2 aly yon and Loose Leaf, wees. 
oor pltheoorneting,. Copying Books 
Papers, evices. 
629 MARKET STREET 
PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 














OVID B. JAMESON FREDERICK A. JOS8 LINN D. BAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine, 


Wrtte for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 








BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 5 Broad Street 
NEW YORK 

CHICAGO SAN FRANCISCO 
Moaadnook Bioek Alaska Commereial Bidg. 
NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithia’s Lane, E. O. 
Cable, “ Adoriest.” 








FOREIGN. 
RAFFLOER ERBSLOH & CO. 


Manufacturers of 


Cordage, Rope and Twine 


P.O. Box 252 





MATANZAS, CUBA 


SIEGENTHALER & CO. 
GOSSAU (St Gall, SWITZERLAND and PARIS 
36 Rue des Bourdonnais, ler Arrt. 
EXPORTERS OF HIGH GRADE 
Swiss CHEESE 


(EMMENTHAL) 








MACARONI 


ALBERTINY & COMPANY 
NICE, FRANCE 
Established in 1855 
We invite correspondence from large importers of Soup 
Pastes, Groceries and Delicatessen, 
om ‘for catalogues, prices, etc. 
Our References: ALL BANKS IN NICE. 





F. TESORIERE 
PALERMO ITALY 


Largest Packers of Sicilian Preserves 
Exporters of Dried Fruits and Marsala Wines 


Cable ae % x. “TESORIERE, Palermo,” 
B C Code, 5th ition. 


imenisatn ALL BANKS OF PALERMO. 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 


Specialties: Finest Machined Ryegrass Seeds 
which are exported to all parts of the world. 








N. GELATS & CO, 


AGUIAR 108 
Cable Address: ““GELATS”’ 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 





LA PORTA, BARTOLI & CO. 


PALERMO AND NAPLES, ITALY 
Ex xporters of Double Concentrated Tomato Sauce 


“Sanitas” brand Tomato Sauce, Artichokes, Canned 


Vague, Sardines and Anchovies in brine, M 
in boxes, packages, etc. 


Correspondence invited from Importers and 
Wholesale Dealers a 


Cable Address: “‘SANITAS” 
Our Reference: Banca Comerciale italiana, Palerme 


“LA FOURMI” ENGINE **,.7%7° 


FOR USE WITH 
LIGHTING GAS, KEROSENE 
GASOLINE OR PRODUCER GAS 


Cheapest—Simplost— Gest Made—Best Regulnted— 
rongest—Most Economical 


FOREIGN AGENTS WANTED 
VAN EECKE, GHEYSENS & CO. 
COURTRAI (Belgium) 


AUGIER FRERES & CIE. 


COGNAC, FRANCE 
Shippers Since 16483 of 


PURE COGNAC BRANDY ONLY 
Correspondence solicited 

















